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9WI�XLI�%PEVQ�'PSGO�XS�WIX�ER�EPIVX�JSV�E�WTIGMJMG�XMQI��8LI�EPIVX�[SVOW�SRP]�

[LIR�XLI�TLSRI�MW�SR�

�� 7IPIGX�1IRY�→�8SSPW�→�%PEVQ�'PSGO�→�7IX��

r 4VIWW� �YT�SV�HS[R�XS�WIPIGX�ER�LSYV�ERH�QMRYXIW��

r 4VIWW� �PIJX�SV�VMKLX�XS�W[MXGL�FIX[IIR�LSYVW��QMRYXIW��ERH�

E�Q��T�Q�

r )RXIV�RYQFIVW�YWMRK�XLI�TLSRI�OI]TEH�

�� 4VIWW� �XS�WEZI�

�� ;LIR�XLI�EPEVQ�VMRKW��WIPIGX�7RSS^I�XS�WMPIRGI�XLI�EPEVQ�JSV����QMRYXIW��

SV�WIPIGX�3JJ�XS�XYVR�SJJ�XLI�EPEVQ��

	*��	���������
�� 7IPIGX�1IRY�→�8SSPW�→�8MT�'EPGYPEXSV�

�� )RXIV�XLI�EQSYRX�SJ�]SYV�FMPP�ERH�TVIWW� ��

�� 7IPIGX�XLI�EQSYRX�]SY�[ERX�XS�MRGPYHI�EW�E�XMT��������������������������

3XLIV��ERH�TVIWW� ���=SYV�XSXEP�FMPP��MRGPYHMRK�XMT��MW�GEPGYPEXIH�ERH�

HMWTPE]IH�

�� 7TPMX�XLI�FMPP��F]�TVIWWMRK� �VMKLX�ERH�TVIWWMRK� �XS�WIPIGX�7TPMX�

�� )RXIV�XLI�RYQFIV�SJ�KYIWXW�ERH�TVIWW� ���8LI�EQSYRX�XLEX�IEGL�KYIWX�

TE]W�ETTIEVW�

	���������
9WI�XLI�GEPGYPEXSV�JSV�FEWMG�QEXLIQEXMGEP�IUYEXMSRW�

�� 7IPIGX�1IRY�→�8SSPW�→�'EPGYPEXSV�

�� 9WI�XLI�OI]TEH�XS�IRXIV�RYQFIVW�

�� 4VIWW� �XS�WIPIGX�QEXLIQEXMGEP�STIVEXMSRW�
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	���������	*���
8LMW�XMQIV�GSYRXW�HS[R�JSV�E�WTIGMJMIH�EQSYRX�SJ�XMQI��-X�FIITW��YWMRK�XLI�

ZSPYQI�WIX�JSV�EPIVXW��[LIR�XLEX�EQSYRX�SJ�XMQI�LEW�IPETWIH��

�� 7IPIGX�1IRY�→�8SSPW�→�'SYRXHS[R�8MQIV�→ 7IX�
�� 4VIWW� �YT�SV�HS[R�XS�WIX�XLI�LSYVW��QMRYXIW��ERH�WIGSRHW��8S�QSZI�

XLI�GYVWSV��TVIWW� �PIJX�SV�VMKLX��

�� 7IPIGX�7XEVX�XS�FIKMR�XLI�GSYRXHS[R�

7IPIGX�7XST�XS�TEYWI�XLI�GSYRXHS[R�

�� ;LIR�XLI�EPEVQ�VMRKW��TVIWW�XLI� �XS�WMPIRGI�MX�

! 4IVJSVQW�XLI�lIUYEPWz�JYRGXMSR��

� -RWIVXW�XLI�HMZMWMSR�GLEVEGXIV�EJXIV�XLI�PEWX�RYQFIV�IRXIVIH�

� -RWIVXW�XLI�WYFXVEGXMSR�GLEVEGXIV�EJXIV�XLI�PEWX�RYQFIV�IRXIVIH�

� -RWIVXW�XLI�EHHMXMSR�GLEVEGXIV�EJXIV�XLI�PEWX�RYQFIV�IRXIVIH�

< -RWIVXW�XLI�QYPXMTPMGEXMSR�GLEVEGXIV�EJXIV�XLI�PEWX�RYQFIV�IRXIVIH�

� -RWIVXW�XLI�HIGMQEP�TSMRX�EJXIV�XLI�PEWX�RYQFIV�IRXIVIH�

' 'PIEVW�EPP�RYQFIVW�IRXIVIH�ERH�HMWTPE]W�E�^IVS��

16 (MWTPE]W�XLI�ZEPYI�GYVVIRXP]�WXSVIH�MR�QIQSV]�

1� %HHW�XLI�HMWTPE]IH�HMKMX�XS�XLI�ZEPYI�WXSVIH�MR�QIQSV]�

1' 'PIEVW�XLI�ZEPYI�GYVVIRXP]�WXSVIH�MR�QIQSV]�

¥ 'LERKIW�XLI�WMKR�SJ�XLI�HMWTPE]IH�RYQFIV�

'PIEVW�SRI�JYRGXMSR�SV�SRI�HMKMX�JVSQ�XLI�WGVIIR�ERH�VIXYVRW�XLI�

GEPGYPEXSV�XS�HMKMX�IRXV]�QSHI��,SPH�HS[R�XS�GPIEV�EPP�SJ�XLI�HMKMXW�ERH�

STIVEXMSRW�ERH�HMWTPE]�E�^IVS��

)\MXW�XLI�GEPGYPEXSV�ERH�VIXYVRW�XS�XLI�LSQI�WGVIIR�
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�� 7IPIGX�1IRY�→�8SSPW�→�7XST[EXGL�→ 7XEVX��
8LI�WXST[EXGL�FIKMRW�GSYRXMRK�

�� 7IPIGX�7XST�XS�WXST�GSYRXMRK�

�� 7IPIGX�6IWIX�XS�WIX�XLI�GSYRXIV�FEGO�XS�^IVS�ERH�LEZI�XLI�WXST[EXGL�FIKMR�

GSYRXMRK�EKEMR�

�� 4VIWW� [LIR�JMRMWLIH��

�����
	!�����	3	�����4	

8LI�-�'LMRK�MW�E�������]IEV�SPH�GSPPIGXMSR�SJ����JSVXYRIW�[VMXXIR�MR�'LMRE��)EGL�

JSVXYRI�LEW�E�RYQFIV��E�REQI��ERH�E�Q]WXMGEP�HIWGVMTXMSR��8LMW�KEQIW�KMZIW�]SY�

]SYV�JSVXYRI�FEWIH�SR�XLI�STXMSR�]SY�WIPIGX�

�� 7IPIGX�1IRY�→�8SSPW�→�1]WXMG�-GLMRK�

�� ,MKLPMKLX�ER�STXMSR��ERH�TVIWW� �XS�WIPIGX�MX�

r=SYV�*SVXYRI�4VIWW� �XS�WIPIGX�XLMW�STXMSR��%X�XLI�TVSQTX��XLMRO�SJ�

XLI�UYIWXMSR�]SY�[ERX�ERW[IVIH��=SYV�JSVXYRI�ETTIEVW�WLSVXP]�EJXIV�

TSWMRK�XLI�UYIWXMSR�

r5YMGO�=IW�2S���%WO�1]WXMG�-�'LMRK�]SYV�UYIWXMSR�FIJSVI�WIPIGXMRK�XLMW�

STXMSR��4VIWW� �XS�LEZI�]SYV�UYIWXMSR�ERW[IVIH��

r-RWXVYGXMSRW�TVSZMHIW�LIPT�SR�LS[�XS�YWI�1]WXMG�-�'LMRK�

r6IJIVIRGI�:IVWMSR≡4VIWW� �XS�WIPIGX�XLMW�STXMSR��%X�XLI�TVSQTX��

IRXIV�]SYV�PYGO]���HMKMX�RYQFIV��*SV�RYQFIVW�PS[IV�XLER����IRXIV���

FIJSVI�XLI�RYQIVEP��I�K��������4VIWW� ��XS�WII�XLI�'LMRIWI�REQI�ERH�

JSVXYRI�EWWSGMEXIH�[MXL�]SYV�RYQFIV�

r7IXXMRKW�EPPS[W�]SY�XS�GLERKI�WSYRHW�ERH�MRWXVYGXMSRW�HMWTPE]��7IPIGX�ER�

STXMSR�ERH�TVIWW�

r7SYRHW�EPPS[W�]SY�XS�HIXIVQMRI�[LIR�]SY�LIEV�QYWMG�[MXL�XLMW�KEQI�

'LSSWI�7SYRH�%P[E]W��(YVMRK�8MXPI��2S�7SYRH�

r-RWXVYGXMSR�(MWTPE]�HIXIVQMRI�[LIXLIV�SV�RSX�MRWXVYGXMSRW�MW�E�QIRY�

HMWTPE]�

'LSSWI�7LS[�-RWXVYGXMSRW�SV�,MHI�-RWXVYGXMSRW



������������=�
8LMW�EHZIRXYVI�KEQI�WIRHW�XLI�TPE]IV�XLVSYKL�E�QYPXM�PE]IV�QE^I�MRWMHI�E�PEVKI�

GEZIVR[LMPI�JMKLXMRK�QSRWXIVW��KEXLIVMRK�KSPH��JMRHMRK�XVIEWYVI��8LI�KSEP�SJ�XLI�

KEQI�MW�JSV�XLI�TPE]IV�XS�EQEWW�EW�QER]�TSMRXW�EW�TSWWMFPI�FIJSVI�FIMRK�OMPPIH�

8S�GSPPIGX�MXIQW�SV�EXXEGO�QSRWXIVW��WMQTP]�QSZI�SZIV�XLIQ��1SRWXIVW�EXXEGO�

]SY�F]�EXXIQTXMRK�XS�QSZI�SZIV�]SYV�WTSX��

�� 7IPIGX�1IRY�→�8SSPW�→�'EZIVR�'VE[P�

�� ,MKLPMKLX�ER�STXMSR��ERH�TVIWW� �XS�WIPIGX�MX�

r2I[�+EQI
r6IWYQI�+EQI
r,IPT
r7IXXMRKW

�� 4VIWW� �XS�WXEVX�XLI�KEQI�

r4VIWW� �XS�QSZI�YT�ERH�HS[R�

r4VIWW� �XS�QSZI�PIJX�SV�VMKLX�

�� 'PMGO� �IEGL�XMQI�]SY�VIGIMZI�E�TVSQTX�ERRSYRGMRK�XLEX�]SY�LEZI�

GSPPIGXIH�ER�MXIQ�SVE�OMPPIH�E�QSRWXIV�

2SXI��-J�ER�MRGSQMRK�GEPP�EPIVX�MW�VIGIMZIH��XLI�KEQI�MW�TEYWIH�ERH�I\MXIH��=SY�

GER�VIXYVR�XS�TPE]�SRGI�XLI�MRGSQMRK�GEPP�EPIVX�MW�IRHIH��8LI�KEQI�GERRSX�FI�

TEYWIH�[LMPI�XLI�TLSRI�MW�SJJ�

�	
����9��� =
8LI�KSEP�SJ�XLMW�KEQI�MW�XS�IPMQMREXI�XLI�WTEGI�HYHIW�F]�WLSSXMRK�XLIQ�HS[R�

FIJSVI�XLI]�WLSSX�]SY��

�� 7IPIGX�1IRY�→�8SSPW�→�7TEGI�(YHIW��

4PE]�FIKMRW�MQQIHMEXIP]�

r4VIWW� �YT�XS�WLSSX�XLI�WTEGI�HYHIW�

r4VIWW� �PIJX�SV�VMKLX�VITSWMXMSR�]SYV�WLMT��

r4VIWW� �XS�TEYWI�XLI�KEQI�

;LIR�]SYV�WLMT�LEW�FIIR�LMX�X[MGI�F]�XLI�7TEGI�(YHIW�]SY�[MPP�FI�TVSQTXIH�XS�

GLSSWI�XS�6IWYQI�XLI�KEQI�SV�XS�FIKMR�E�2I[�KEQI��4VIWW� �XS�WIPIGX�

IMXLIV�

�>���$�%����$=
8LI�KSEP�SJ�XLMW�KEQI�MW�XS�IPMQMREXI�FVMGOW�XLEX�EVI�EVVERKIH�MR�PIZIPW��
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�� 7IPIGX�1IRY�→�8SSPW�→�&VMGO�%XXEGO�

�� 4VIWW� �XS�WIPIGX�2I[�XS�FIKMR�XLI�KEQI�

r4VIWW� �XS�TEYWI�XLI�KEQI

r4VIWW� �XS�6IWYQI�

�� 8S�HS�XLMW��]SY�WIRH�E�QSZMRK�FEPP�YT[EVH�YWMRK�E�TEHHPI�EX�XLI�FSXXSQ�SJ�

XLI�WGVIIR��8S�QSZI�XLI�TEHHPI��TVIWW� �PIJX�SV�VMKLX�

-J�ER�MRGSQMRK�GEPP�EPIVX�MW�VIGIMZIH��XLI�KEQI�MW�TEYWIH�ERH�I\MXIH��=SY�GER�

VIXYVR�XS�TPE]�SRGI�XLI�MRGSQMRK�GEPP�EPIVX�MW�IRHIH��8LI�KEQI�GERRSX�FI�

TEYWIH�[LMPI�XLI�TLSRI�MW�SJJ�

2SXI��-J�ER�MRGSQMRK�GEPP�EPIVX�MW�VIGIMZIH��XLI�KEQI�MW�TEYWIH�ERH�I\MXIH��=SY�

GER�VIXYVR�XS�TPE]�SRGI�XLI�MRGSQMRK�GEPP�EPIVX�MW�IRHIH��8LI�KEQI�GERRSX�FI�

TEYWIH�[LMPI�XLI�TLSRI�MW�SJJ�
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8LI�ZSMGI�JIEXYVIW�SJ�]SYV�/]SGIVE������TLSRI�EPPS[�]SY�XS�SVMKMREXI�GEPPW��

ERW[IV�GEPPW��YWI�ZSMGI�WLSVXGYXW��ERH�VIGSVH�ZSMGI�QIQSW�

3�����.����

8LI�:SMGI�1IQS�XSSP�EPPS[W�]SY�XS�VIGSVH�ERH�REQI�QYPXMTPI�QIQSW��8LI�

JSPPS[MRK�STXMSRW�EVI�EZEMPEFPI�XS�GVIEXI�ERH�IHMX�]SYV�QIQSW�

$���
�����	�����

�� 7IPIGX�1IRY�→�7IXXMRKW�→�:SMGI�7IVZMGIW�→ :SMGI�1IQS�

�� 4VIWW� �XS�WIPIGX�6IGSVH�2I[�

�� 8LI�TLSRI�WE]W�l4PIEWI�VIGSVH�EX�XLI�XSRI�z�*SPPS[MRK�XLI�XSRI��VIGSVH�

]SYV�QIQS��8LI�WGVIIR�[MPP�WLS[�XLI�HYVEXMSR�SJ�XLI�GYVVIRX�QIQS��

�� ;LIR�]SY�JMRMWL�VIGSVHMRK�]SYV�QIQS��WIPIGX� �ERH�TVIWW� �XS�

WXST�

'�����������
3RGI�]SY�JMRMWL�VIGSVHMRK�E�QIQS��]SY�GER�KMZI�]SYV�QIQS�E�REQI�

�� 7IPIGX�XLI�QIQS�]SY�[ERX�XS�REQI

�� 4VIWW� �VMKLX�XS�LMKLPMKLX�2EQI��ERH�TVIWW� ��

4PE]�E�VIGSVHIH�QIQS�

4EYWI�E�QIQS�

7XST�VIGSVHMRK�ERH�VIXYVR�XS�XLI�FIKMRRMRK�SJ�XLI�QIQS�

6I[MRH�XLI�QIQS�

*EWX�JSV[EVH�XLI�QIQS�

2%1) 2EQI�E�QIQS�

)6%7) )VEWI�E�QIQS�



�� :SMGI�7IVZMGIW

�� =SY�QE]�IRXIV�YT�XS����GLEVEGXIVW�JSV�]SYV�QIQS��7II�l)RXIVMRK�PIXXIVW��

RYQFIVW��ERH�W]QFSPWz�SR�TEKI ���

�� 4VIWW� �XS�WIPIGX�7EZI�

2SXI�=SY�HS�RSX�RIIH�XS�IRXIV�E�REQI�JSV�]SYV�QIQSW��l1IQS��z��l1IQS�

�z��IXG��EVI�XLI�HIJEYPX�XMXPIW�

(������������ ���������
3RGI�]SY�LEZI�GVIEXIH�QIQSW��]SY�GER�IHMX�SV�IVEWI�XLIQ�EW�HIWMVIH�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�:SMGI�7IVZMGIW�→ :SMGI�1IQS�

�� ,MKLPMKLX�XLI�QIQS�]SY�[ERX�XS�IHMX�SV�IVEWI��XLIR�TVIWW� �XS�WIPIGX�MX�

�� 4VIWW� �VMKLX�XS�WIPIGX�2EQI�XS�IHMX�XLI�QIQS��SV�)VEWI�XS�HIPIXI�XLI�

QIQS��4VIWW� �XS�WIPIGX�IMXLIV�STXMSR�

<� ��������������
�� 7IPIGX�1IRY�→�7IXXMRKW�→�:SMGI�7IVZMGIW�→ :SMGI�1IQS�

�� ,MKLPMKLX�XLI�ETTVSTVMEXI�QIWWEKI��ERH�TVIWW� �XS�WIPIGX�MX�

�� 7IPIGX� �ERH�TVIWW� �XS�TPE]�XLI�QIQS�

�����	��������
8LMW�JIEXYVI�EPPS[W�]SY�XS�EGXMZEXI�E�TLSRI�JIEXYVI�F]�WTIEOMRK�E�VIGSVHIH�

GSQQERH�[SVH�

��������	�����	��������
=SY�QYWX�XVEMR�XLI�ZSMGI�WLSVXGYX�GSQQERH�FIJSVI�YWMRK�XLMW�JIEXYVI�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�:SMGI�7IVZMGIW�→ :SMGI�7LSVXGYXW�
�� ,MKLPMKLX�XLI�JIEXYVI�ERH�TVIWW� �XS�WIPIGX�ER�MXIQ�XS�XVEMR��

r(S[RPSEHW�EGXMZEXIW�XLI�HS[RPSEHW�QIRY�

r:MFVEXI�SR�SJJ�PEYRGLIW�XLI�l7IRH�XSz�JMIPH�[MXLMR�XLI�13�717�JIEXYVI�

r6MRKIV�:SPYQI�HMWTPE]W�XLI�VMRKIV�ZSPYQI�QIRY�

r'EPGYPEXSV�HMWTPE]W�XLI�GEPGYPEXSV�JIEXYVI�

r6IGIRX�'EPPW�HMWTPE]W�XLI�VIGIRX�GEPPW�PMWX�

r7XEVX�&VS[WIV�PEYRGLIW�XLI�TLSRI
W�[IF�FVS[WIV�

r&SSOQEVOW�PEYRGLIW�XLI�TLSRI
W�[IF�FVS[WIV�ERH�HMWTPE]W�XLI�

FSSOQEVOW�PMWXMRK�

�� 7E]�XLI�REQI�SJ�XLI�GSQQERH�EX�XLI�TVSQTXW��;LIR�XLI�WLSVXGYX�LEW�FIIR�

WYGGIWWJYPP]�XVEMRIH��]SY�[MPP�LIEV��lWLSVXGYX�WEZIH�z
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r-J�]SY�LEZI�EPVIEH]�XVEMRIH�E�WLSVXGYX��[LIR�WIPIGXMRK�MX�JVSQ�XLI�:SMGI�

7LSVXGYXW�QIRY��]SY�[MPP�VIGIMZI�XLI�TVSQTX��l7LSVXGYX�EPVIEH]�

VIGSVHIH��6IGSVH�EKEMR#z

�� 6ITIEX�JSV�IEGL�STXMSR�]SY�[ERX�XS�XVEMR�

	�������
������� ������� 
9WI�XLI�WLSVXGYX�OI]�XS�GYWXSQM^I�UYMGO�EGGIWW�XS�E�WMRKPI�JIEXYVI�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�(MWTPE]�→�7LSVXGYX�/I]�

�� ,MKLPMKLX�XLI�JIEXYVI�]SY�[ERX�WIX�EW�E�WLSVXGYX��ERH�TVIWW� �XS�WIPIGX�MX�

r2SRI�HMWEFPIW�XLI�WLSVXGYX�

r(S[RPSEHW��;IF�&VS[WIV��-RFS\��6MRKIV�:SPYQI��6IGIRX�'EPPW��

&YWMRIWW�0MWX��ERH�4IVWSREP�0MWX�HMWTPE]�XLIMV�VIWTIGXMZI�QIRYW�

r:SMGI�7LSVXGYXW�IREFPIW�EPP�JIEXYVIW�PMWXIH�EFSZI�EW�WLSVXGYXW�

�� %GGIWW�XLI�RI[�WLSVXGYX�JVSQ�XLI�LSQI�WGVIIR�F]�TVIWWMRK� �YT��ERH�

JSPPS[MRK�XLI�TVSQTXW�

Ü 8S�GLERKI�E�WLSVXGYX��TVIWW� �YT�ERH�WIPIGX�7IXYT��SV�VITIEX�7XITW���

ERH����'LSSWI�ERSXLIV�WLSVXGYX�JVSQ�XLI�PMWX�SJ�STXMSRW�

� ��������� ������� 
�� 4VIWW�ERH�LSPH� �YT��8LI�WGVIIR�[MPP�WLS[�l7E]�E�WLSVXGYXz�ERH�E�ZSMGI�

TVSQTX�[MPP�EWO�]SY�XS�l7E]�XLI�WLSVXGYX�z�

�� 7E]�XLI�TVI�VIGSVHIH�WLSVXGYX�REQI�MRXS�XLI�WTIEOIV��;LIR�WYGGIWWJYP��]SY�

[MPP�FI�XEOIR�XS�XLI�QIRY�SJ�XLI�WLSVXGYX�]SY�VIUYIWXIH��

�� 7II�l7IXXMRK�YT�ZSMGI�WLSVXGYXWz�SR�TEKI ���XS�HIJMRI�XLI�WLSVXGYX�]SY�[ERX�

EZEMPEFPI�

%�����������������������*� ����������
:SMGI�6IGSKRMXMSR��:6��EPPS[W�]SY�XS�MRMXMEXI�E�GEPP�XS�SRI�SJ�]SYV�IRXVMIW�MR�XLI�

'SRXEGXW�HMVIGXSV]�F]�YWMRK�ZSMGI�XEKW�

�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�'SRXEGXW�

�� 7IPIGX�:MI[�%PP�SV�*MRH�2EQI�XS�PSGEXI�XLI�XLI�GSRXEGX�]SY�[ERX�XS�EHH�

E�ZSMGI�XEK�XS�

�� 4VIWW� �XS�WIPIGX�XLI�GSRXEGX�GEVH�]SY�[ERX�XS�IHMX�

�� 7IPIGX�XLI�RYQFIV�]SY�[ERX�XS�EHH�E�ZSMGI�XEK�XS�

�� 7IPIGX�%HH�:SMGI�(MEP�



�� :SMGI�7IVZMGIW

�� 8LI�:6�WE]W�l7E]�E�REQI�z�7E]�XLI�REQI��XLIR�VITIEX�EW�MRWXVYGXIH��8LI�:6�

[MPP�GSRXMRYI�XS�TVSQTX�]SY�[MXL�lEKEMRz�YRXMP�E�QEXGL�MW�QEHI��;LIR�E�

[SVH�QEXGL�MW�GSQTPIXIH��]SY�[MPP�LIEV�l?2EQIA�EHHIHz�ERH�XLI�WGVIIR�

WLS[W�l:SMGI�HMEPMRK�MW�RS[�EZEMPEFPI�JSV�XLMW�RYQFIV�z

�SV�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�:SMGI�7IVZMGIW�→�%HH�:SMGI�(MEP

�� 7E]�XLI�REQI�SJ�XLI�GSRXEGX�MRXS�XLI�WTIEOIV�EX�XLI�TVSQTX��6ITIEX�YRXMP�

]SY�LIEV�l?2EQIA�EHHIH�z

	���������������������������������
�� *VSQ�XLI�LSQI�WGVIIR��IRXIV�XLI�TLSRI�RYQFIV�]SY�[ERX�XS�WEZI��

�� 4VIWW� �XS�7EZI�2I[�

�� )RXIV�E�REQI�JSV�XLI�GSRXEGX���-J�]SY�RIIH�XS�ORS[�LS[�XS�YWI�XLI�OI]TEH�

XS�IRXIV�PIXXIVW��WII�TEKI ����

�� 4VIWW� �VMKLX�XS�WIPIGX�3TXMSRW��4VIWW� ��

�� 7IPIGX�%HH�:SMGI�(MEP��4VIWW� ��

�� 8LI�:6�WE]W�l7E]�E�REQI�z�7E]�XLI�REQI��XLIR�VITIEX�EW�MRWXVYGXIH��8LI�:6�

[MPP�GSRXMRYI�XS�TVSQTX�]SY�[MXL�lEKEMRz�YRXMP�E�QEXGL�MW�QEHI��;LIR�E�

[SVH�QEXGL�MW�GSQTPIXIH��]SY�[MPP�LIEV�?2EQIA�EHHIHz�ERH�XLI�WGVIIR�

WLS[W�l:SMGI�HMEPMRK�MW�RS[�EZEMPEFPI�JSV�XLMW�RYQFIV�z

Ü ;LIR�GSQTPIXI��]SY�EVI�VIXYVRIH�XS�XLI�3TXMSRW�QIRY��[LIVI�]SY�GER�

GSRXMRYI�XS�EHH�STXMSRW�XS�XLI�RI[�GSRXEGX�SV�7EZI�XLI�GSRXEGX�

-����������� ��������������� 
Ü 7IPIGX�1IRY�→�'SRXEGXW�→�:SMGI�(MEP�0MWX��

%�PMWX�SJ�EPP�GSRXEGXW�[MXL�EWWMKRIH�ZSMGI�XEKW�ETTIEVW�

(�����������������
=SY�GER�IHMX�SV�IVEWI�E�ZSMGI�XEK�

�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→ 'SRXEGXW�→ :SMGI�(MEP�0MWX�
�� ,MKLPMKLX�XLI�GSRXEGX�]SY�[ERX�XS�IHMX��ERH�TVIWW� �XS�WIPIGX�MX�

�� 7IPIGX�XLI�TLSRI�RYQFIV�ERH�TVIWW� ��

�� 4VIWW� �YT�SV�HS[R�XS�WIPIGX�%HH�:SMGI�(MEP��)HMX�:SMGI�(MEP��SV�

)VEWI�:SMGI�(MEP���ERH�JSPPS[�XLI�TVSQTXW�
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	�����

(YVMRK�:SMGI�8VEMRMRK��]SY�WTIEO�E�WIVMIW�SJ�GSQQERHW�ERH�XLI�ZSMGI�

VIGSKRMXMSR��:6��JIEXYVI�lPIEVRWz�]SYV�ZSMGI��4IVJSVQ�:SMGI�8VEMRMRK�MR�E�UYMIX�

IRZMVSRQIRX��ERH�WTIEO�REXYVEPP]�MRXS�XLI�QMGVSTLSRI��

-J�XLI�ZSMGI�GSQQERHW�]SY�VITIEX�HYVMRK�XVEMRMRK�HS�RSX�QEXGL��:6�[MPP�EWO�

]SY�XS�VITIEX�XLI�GSQQERH��(S�RSX�WTIEO�E�GSQQERH�YRXMP�XLI�TVSQTX�MW�

GSQTPIXI��-J�]SY�WTIEO�XSS�WSSR��]SY�[MPP�LIEV�XLVII�XSRIW�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�:SMGI�7IVZMGIW�→�:SMGI�8VEMRMRK�

�� 7IPIGX�XLI�XVEMRMRK�STXMSR�]SY�[MWL�XS�YWI�

r8VEMR�%PP�'SQQERHW�=IW��2S��ERH�;EOI�YT�EVI�XVEMRIH�

r8VEMR�l;EOI�9Tz�3RP]�XLI�;EOI�YT�GSQQERH�MW�XVEMRIH��

8LI�l;EOI�9Tz�GSQQERH�JIEXYVI�GER�SRP]�FI�YWIH�[MXL�ER�EGGIWWSV]��

WYGL�EW�E�LIEHWIX��LERHW�JVII�GEV�OMX��SV�TSVXEFPI�LERHW�JVII�GEV�OMX�

r8VEMR�l]IW�RSz�=IW�ERH�2S�GSQQERHW�EVI�XVEMRIH��

:6�VIGSKRM^IW�XLI�l=IWz�ERH�l2Sz�GSQQERHW�[MXLSYX�XVEMRMRK��,S[IZIV��

TIVJSVQERGI�MW�MQTVSZIH�[LIR�]SY�XVEMR�XLIWI�GSQQERHW��-J�]SY�HS�RSX�

XVEMR�XLI�:6�JIEXYVI��XLI�l=IWz�ERH�l2Sz�GSQQERHW�GER�FI�EGXMZEXIH�F]�

ER]SRI�

r9RXVEMR�%PP�)VEWIW�EPP�XVEMRMRK

�� 4VIWW� �XS�WIPIGX�MX�

�� 8LI�:6�EWOW�]SY�XS�WE]�XLI�GSQQERH�

�� 7TIEO�XLI�GSQQERH�GPIEVP]�MRXS�XLI�QMGVSTLSRI�ERH�PMWXIR�JSV�l%KEMR�z�

7E]�XLI�GSQQERH�EKEMR�YRXMP�]SY�LIEV�l8VEMRMRK�GSQTPIXIH�z

�� 4VIWW� �[LIR�JMRMWLIH�XS�VIXYVR�XS�:SMGI�7IVZMGIW��SV�TVIWW� �XS�

VIXYVR�XS�XLI�LSQI�WGVIIR�

2SXI��8S�IRH�:SMGI�8VEMRMRK�EX�ER]�XMQI��TVIWW� �SV� ��

%���������-!
3RGI�:6�XVEMRMRK�MW�GSQTPIXI��]SY�GER�EGXMZEXI�XLI�W]WXIQ�MR�SRI�SJ�X[S�[E]W�

�� *VSQ�XLI�LSQI�WGVIIR��TVIWW� ��ERH�JSPPS[�XLI�TVSQTXW�

�� -J�]SY�EVI�YWMRK�]SYV�TLSRI�[MXL�E�LERHW�JVII�GEV�OMX��TSVXEFPI�LERHW�JVII�

GEV�OMX��SV�GEV�TS[IV�EHETXIV��WE]�l;EOI�9Tz�ERH�PMWXIR�JSV�E�XSRI��7E]�

l;EOI�9Tz�EKEMR�YRXMP�]SY�LIEV�X[S�XSRIW�



�� :SMGI�7IVZMGIW

#�$���������������-!
�� *VSQ�XLI�LSQI�WGVIIR��TVIWW� ��

�� 8LI�:6�VIWTSRHW�l7E]�E�REQI�z

�� 7E]�XLI�REQI�SJ�XLI�TIVWSR�]SY�[MWL�XS�GEPP�

�� 8LI�:6�VIWTSRHW�l'EPPMRK�?2EQIA�z�6IQEMR�WMPIRX�XS�QEOI�XLI�GEPP��SV�WE]�

l2Sz�XS�GERGIP�XLI�GEPP�

-J�XLIVI�EVI�QYPXMTPI�QEXGLIW�XS�XLI�REQI�XLEX�]SY�VIUYIWXIH��XLI�:6�[MPP�EWO�

]SY�XS�ZIVMJ]�[LMGL�REQI�]SY�[ERX�XS�GEPP��6ITP]�l=IWz�SV�l2Sz�YRXMP�]SY�LIEV�

XLI�HIWMVIH�REQI�

����������

��������
8S�IRH�E�GEPP��TVIWW� ��=SY�GERRSX�YWI�ZSMGI�VIGSKRMXMSR�XS�IRH�E�GEPP�

�����������
Ü 7IPIGX�1IRY�→ 7IXXMRKW�→ :SMGI�7IVZMGIW�→�:SMGI�;EOI�9T�→�

;MXL�I\X��T[V�

=SY�QE]�XVEMR�XLI�l;EOI�9Tz�GSQQERH��FYX�XLMW�JIEXYVI�QE]�SRP]�FI�YWIH�[MXL�

ER�EGGIWWSV]��WYGL�EW�E�LIEHWIX��LERHW�JVII�GEV�OMX��SV�TSVXEFPI�LERHW�JVII�GEV�

OMX��7II�:SMGI�8VEMRMRK�SR�TEKI�����

2SXI��:SMGI�;EOI�YT�HSIW�RSX�[SVO�[MXL�/I]KYEVH�EGXMZI��

�����	�����
=SY�QE]�YWI�:6�XS�ERW[IV�MRGSQMRK�GEPPW��,S[IZIV��8LMW�JIEXYVI�QE]�SRP]�FI�

YWIH�[MXL�ER�EGGIWWSV]��WYGL�EW�E�LIEHWIX��LERHW�JVII�GEV�OMX��SV�TSVXEFPI�

LERHW�JVII�GEV�OMX��:SMGI�ERW[IV�QYWX�FI�IREFPIH�JSV�XLMW�JIEXYVI�XS�[SVO��ERH�

XLI�VMRKIV�QYWX�FI�XYVRIH�SR�

�� 7IPIGX�1IRY�→ 7IXXMRKW�→ :SMGI�7IVZMGIW�→�:SMGI�%RW[IV

�� 7IPIGX�)REFPIH��TVIWW� ��

�� 7IPIGX�1IRY�→ 7IXXMRKW�→ 7SYRHW�→ 'EPP�6MRK�:MFI�

�� ,MKLPMKLX�6MRK�SRP]��XLIR�TVIWW� ��

3RGI�XLMW�JIEXYVI�MW�EGXMZEXIH��XLI�:6�EPIVXW�]SY�MR�SRI�SJ�X[S�[E]W�

l-RGSQMRK�GEPP��ERW[IV#z��SV��l-RGSQMRK�VSEQ�GEPP��ERW[IV#z

��	����������


8LI�:6�W]WXIQ�EPIVXW�]SY�XS�ER�MRGSQMRK�GEPP�F]�WE]MRK�IMXLIV
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Ü l-RGSQMRK�GEPP��ERW[IV#z��SV��l-RGSQMRK�VSEQ�GEPP��ERW[IV#z
Ü 7E]�l=IWz��SV��4VIWW�ER]�OI]�I\GITX� ��

�������������


=SY�QE]�MKRSVI�ER�MRGSQMRK�GEPP�MR�WIZIVEP�[E]W�

Ü 7E]�l2Sz�SV�TVIWW� ���8LI�ZSMGI�EPIVX�MW�WMPIRGIH�

�SV�
Ü 6IQEMR�WMPIRX��8LI�ZSMGI�EPIVX�VITIEXW�X[MGI�ERH�XLI�TLSRI�VMRKW�SRGI��XLIR�

VIXYVRW�XS�XLI�LSQI�WGVIIR�



�� :SMGI�7IVZMGIW
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=SY�GER�YWI�]SYV�TLSRI�XS�FVS[WI�XLI�-RXIVRIX�MJ�]SY�LEZI�SFXEMRIH�TLSRI�

-RXIVRIX�WIVZMGIW�JVSQ�]SYV�WIVZMGI�TVSZMHIV�ERH�MJ�SZIV�XLI�EMV�-RXIVRIX�EGGIWW�

MW�EZEMPEFPI�MR�]SYV�EVIE��

����������)�
������)�2

8S�PIEVR�LS[�XS�IRXIV�XI\X�MR�XLI�;MVIPIWW�;IF��WII�l0ERKYEKIW�ERH�WTIGMEP�

GLEVEGXIVWz�SR�TEKI ���

2SXI�=SY�GERRSX�VIGIMZI�MRGSQMRK�GEPPW�[LMPI�]SY�EVI�MR�XLI�;MVIPIWW�;IF�

ERH�E�HEXE�GEPP�MW�MR�TVSKVIWW�

	�����������������  ���6
Ü *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�6�;MVIPIWW�;IF�

(*���������������  ���6
Ü 4VIWW� ��

�SV�

4VIWW� �JVSQ�XLI�;MVIPIWW�;IF�LSQI�WGVIIR�

�����6��$
w 4VIWW� �XS�KS�FEGO�SRI�WGVIIR�

������  ���6��
��� 
8LI�JSPPS[MRK�STXMSRW�QE]�ETTIEV�SR�]SYV�WGVIIR�

Ü ,SQI�VIXYVRW�]SY�XS�XLI�QEMR�;IF�&VS[WIV�[MRHS[��SV�LSQI�TEKI�

Ü 1EVO�7MXI�WEZIW�XLI�GYVVIRX�PSGEXMSR�EW�E�FSSOQEVO�JSV�IEW]�EGGIWW�

Ü &SSOQEVOW�HMWTPE]W�E�PMWX�SJ�]SYV�WEZIH�[IF�WMXIW�

Ü 7IXYT

r 7LS[�960�HMWTPE]W�XLI�IRXMVI�960�

r 3TIR[EZI¬�HMWTPE]W�MRJSVQEXMSR�EFSYX�]SYV�;MVIPIWW�;IF�ZIVWMSR�



�� )\TIVMIRGMRK�7TVMRX�4'7�;MVIPIWW�;IF

r )RGV]TXMSR�WLSYPH�RSX�FI�YWIH�YRPIWW�]SY�EVI�MRWXVYGXIH�XS�HS�WS�F]�

]SYV�WIVZMGI�TVSZMHIV�

r� 94�0MRO�WIPIGXW�E�HMJJIVIRX�FVS[WIV�WIVZIV��=SY�GER�YWI�XLMW�STXMSR�MJ�]SY�

LEZI�QSVI�XLER�SRI�;IF�&VS[WIV�EGGSYRX��WYGL�EW�SRI�JSV�FYWMRIWW�

ERH�SRI�JSV�TIVWSREP�YWI�

r 6IWXEVX�VIWXEVXW�XLI�;IF�&VS[WIV��

3��������	���	�����
���	5����	�����
Ü 8LI� �ETTIEVW�MR�E�WIGYVI�;MVIPIWW�;IF�WIWWMSR�

Ü -J�]SY�LEZI�WIZIVEP�960W�FSSOQEVOIH��E�PMWX�ETTIEVW��4VIWW� �YT�SV�

HS[R�XS�WGVSPP�XLVSYKL�XLI�PMWX��4VIWW� �XS�WIPIGX�E�960�ERH�KS�XS�XLEX�

WMXI�

Ü %R�YRHIVPMRI�ERH�ER�EVVS[�MRHMGEXI�XLEX�XLIVI�MW�QSVI�XI\X��4VIWW� �

HS[R�XS�KS�XS�XLI�RI\X�WGVIIR�SJ�XI\X��4VIWW� �YT�XS�QSZI�FEGO�SRI�

WGVIIR�

���	�����
-J�]SYV�WIVZMGI�TVSZMHIV�EGXMZEXIH�-RXIVRIX�WIVZMGIW�SR�]SYV�TLSRI�ERH�]SY�EVI�

MR�ER�EVIE�XLEX�TVSZMHIW�SZIV�XLI�EMV�-RXIVRIX�EGGIWW��]SY�QE]�VIGIMZI�;IF�

%PIVXW��8LIWI�WLSVX�QIWWEKIW�EPPS[�]SY�XS�UYMGOP]�EGGIWW�MRJSVQEXMSR�SR�XLI�

-RXIVRIX�

!�	 ��������	.*5 /
=SY�QE]�HS[RPSEH�RI[�VMRKIVW�ERH�WGVIIRWEZIVW�XS�]SYV�7TVMRX�4'7�4LSRI�MR�

XLVII�[E]W�

�� 6IUYIWX�E�JMPI�ZME�;%4�WIWWMSR�YWMRK�XLI�TLSRI
W�FVS[WIV�

�� (S[RPSEH�E�JMPI�YWMRK�]SYV�4'��GSRRIGXMSR�OMX�WSPH�WITEVEXIP]�

�� 7YFWGVMFI�XS�ER�EYXSQEXMG�HS[RPSEH�WIVZMGI�YWMRK�IMXLIV�SJ�XLI�JMVWX�X[S�

QIXLSHW�

Your weekend weather
will be warm and sunny,
with highs in the 70s ...
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;LIR�YWMRK�+IX�2I[�����6MRKIVW��SV�7GVIIR�7EZIVW�HS[RPSEH�STXMSRW��XLI�

FVS[WIV�MW�PEYRGLIH�[MXL�E�WTIGMJMG�960��8LMW�960�MW�XLI�WEQI�JSV�EPP�XLVII�

MXIQW��8S�GLERKI�XLMW�960�

�� 7IPIGX�1IRY�→�;MVIPIWW�;IF�→�1]�(S[RPSEHW�→�(S[RPSEHW�960�

�� )RXIV�]SYV���HMKMX�PSGO�GSHI�

�� 7IPIGX�'SRXMRYI�EX�XLI�TVSQTX��l;EVRMRK��&I�WYVI�XLI�960�WYTTSVXW�

HS[RPSEHW�z

�� )RXIV�XLI�960��ERH�TVIWW� �XS�WEZI�

����'��
8S�HS[RPSEH�RI[�VMRKIVW�SV�WGVIIR�WEZIVW�

�� 7IPIGX�1IRY�→�;MVIPIWW�;IF�→�(S[RPSEHW→�+IX�2I[����8LMW�

PEYRGLIW�XLI�FVS[WIV�[MXL�XLI�KPSFEP�(S[RPSEH�%R]XLMRK�l+IX�2I[z�960�

�� 7IPIGX�ER�SFNIGX�XS�HS[RPSEH��l(S[RPSEH�MR�TVSKVIWWz�ETTIEVW�[LMPI�XLI�

MXIQ�MW�HS[RPSEHMRK�l(S[RPSEH�GSQTPIXIz�ETTIEVW�[LIR�JMRMWLIH�

�� 7IPIGX�:MI[�XS�WII�XLI�HS[RPSEH��SV�7LST�XS�GSRXMRYI�HS[RPSEHMRK�MXIQW�

2SXI��(S[RPSEHIH�MXIQW�EVI�EYXSQEXMGEPP]�TPEGIH�MR�XLI�ETTVSTVMEXI�QIRY�

!���� 
Ü 7IPIGX�1IRY�→�;MVIPIWW�;IF�→�1]�(S[RPSEHW→�6MRKIVW
Ü -J�XLMW�MW�XLI�JMVWX�XMQI�]SY
VI�HS[RPSEHMRK��XLI�TVSQTX�l;SYPH�]SY�PMOI�XS�

HS[RPSEH�E�VMRKIV#z�ETTIEVW��4VIWW� �XS�WIPIGX�=IW��8LI�FVS[WIV�

PEYRGLIW�[MXL�XLI�VMRKIV�960��7IPIGXMRK�2SX�2S[�VIXYVRW�]SY�XS�XLI�

TVIZMSYW�WGVIIR�
Ü -J�VMRKIVW�LEZI�TVIZMSYWP]�FIIR�HS[RPSEHIH��E�PMWX�SJ�]SYV�EZEMPEFPI�VMRKIVW�

ETTIEVW��7IPIGX�JVSQ�XLI�JSPPS[MRK�STXMSRW�

r4PE]�WSYRHW�XLI�WIPIGXIH�VMRKIV�

r+IX�2I[�EPPS[W�]SY�XS�HS[RPSEH�RI[�VMRKIVW��7IPIGXMRK�+IX�2I[�

PEYRGLIW�XLI�FVS[WIV�[MXL�XLI�VMRKIV�960�

r)VEWI�EPPS[W�]SY�XS�IVEWI�I\MWXMRK�VMRKIVW�

r6MRKIV�1IRY�HMWTPE]W�XLI�WXERHEVH�VMRKIV�QIRY�

r(IXEMPW�TVSZMHIW�]SY�[MXL�XLI�8MXPI��'SQTSWIV��ERH�PIRKXL�SJ�XLI�VMRKIV�

WSYRH�



2SXI��(S[RPSEHIH�VMRKIVW�EVI�EYXSQEXMGEPP]�TPEGIH�MR�XLI�6MRKIV�8]TI�QIRY��

8S�EWWMKR�E�VMRKIV��WII�l'LERKMRK�XLI�VMRKIVz�SR�TEKI ���

	�����	���� 
Ü 7IPIGX�1IRY�→�;MVIPIWW�;IF�→ 1]�(S[RPSEHW�→ 7GVIIR�7EZIVW�
Ü -J�XLMW�MW�XLI�JMVWX�XMQI�]SY
VI�HS[RPSEHMRK��XLI�TVSQTX�l;SYPH�]SY�PMOI�XS�

HS[RPSEH�E�WGVIIR�WEZIV#z�ETTIEVW��4VIWW� �XS�WIPIGX�=IW��8LI�

FVS[WIV�PEYRGLIW�[MXL�XLI�WGVIIR�WEZIV�960��7IPIGXMRK�2SX�2S[�VIXYVRW�

]SY�XS�XLI�TVIZMSYW�WGVIIR�
Ü -J�WGVIIR�WEZIVW�LEZI�TVIZMSYWP]�FIIR�HS[RPSEHIH��ER�EPTLEFIXMGEP�PMWX�SJ�

]SYV�WGVIIR�WEZIVW�ETTIEVW��,MKLPMKLX�ER�STXMSR��XLIR�TVIWW� �XS�WIPIGX�

MX�

r:MI[�HMWTPE]W�XLI�MQEKI�SJ�XLI�WGVIIR�WEZIV�WIPIGXIH��9RZMI[IH�WGVIIR�

WEZIVW�EVI�FSPHIH�

r+IX�2I[�EPPS[W�]SY�XS�HS[RPSEH�RI[�WGVIIR�WEZIVW��7IPIGXMRK�+IX�2I[�

PEYRGLIW�XLI�FVS[WIV�[MXL�XLI�WGVIIR�WEZIV�960�

r)VEWI�EPPS[W�]SY�XS�IVEWI�I\MWXMRK�WGVIIR�WEZIVW�

r7GVR�7ZV�1IRY�HMWTPE]W�XLI�WXERHEVH�WGVIIR�WEZIV�QIRY�

2SXI��(S[RPSEHIH�WGVIIR�WEZIVW�EVI�EYXSQEXMGEPP]�TPEGIH�MR�XLI�WGVIIR�WEZIV�

QIRY��8S�EWWMKR�E�WGVIIR�WEZIV��WII�l%WWMKRMRK�WGVIIR�WEZIVWz�SR�TEKI ���

���	����
;IF�+YEVH�EPPS[W�]SY�XS�WIX�EPIVXW�XLEX�ERRSYRGI�XLI�WXEVX�SV�IRH�SJ�E�FVS[WIV�

WIWWMSR�

�� 7IPIGX�1IRY�→�;MVIPIWW�;IF�→�;IF�+YEVH

�� ,MKLPMKLX��XLIR�TVIWW� �XS�WIPIGX�JVSQ�XLI�JSPPS[MRK�STXMSRW�

r%X�7XEVX�EPIVXW�]SY�EX�XLI�WXEVX�SJ�E�FVS[WIV�WIWWMSR�

r%X�)RH�EPIVXW�]SY�EX�XLI�IRH�SJ�E�FVS[WIV�WIWWMSR��;LIR�I\MXMRK�XLI�

FVS[WIV��]SY�[MPP�FI�TVSQTXIH�XS�VIWTSRH�XS�l)\MX�;MVIPIWW�;IF#z

r&SXL�TVSQTXW�]SY�EX�FSXL�XLI�WXEVX�ERH�IRH�SJ�E�FVS[WIV�WIWWMSR�

����������
=SY�GER�YWI�XLI�FYMPX�MR�[MVIPIWW�QSHIQ�MR�]SYV�7TVMRX�4'7�4LSRI�NYWX�PMOI�E�

WXERHEVH�I\XIVREP�QSHIQ�XS�]SYV�4'�SV�PETXST��=SY�GER�EPWS�YWI�MX�XS�WIRH�ERH�

VIGIMZI�JE\IW�XS�]SYV�4'��2SXI��LS[IZIV��XLEX�]SY�GERRSX�QEOI�SV�VIGIMZI�ZSMGI�
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GEPPW�[LMPI�XLI�QSHIQ�MW�MR�(EXE�*E\�QSHI��-RGSQMRK�GEPPW�[MPP�KS�HMVIGXP]�XS�

ZSMGIQEMP��

�	�	?"	5�.���

8LI�7TVMRX�4'7�;MVIPIWW�;IF
�

�'SRRIGXMSR�/MX��TYVGLEWIH�WITEVEXIP]��PIXW�]SY�

PMRO�]SYV�PETXST�4'�XS�]SYV�7TVMRX 4'7 4LSRI�WS�]SY�GER�WIRH�ERH�VIGIMZI�HEXE�

ERH�JE\IW��2SXI�XLEX�XLI�TLSRI�QYWX�FI�SR�E�HMKMXEP�RIX[SVO�XS�WIRH�ERH�VIGIMZI�

JE\IW��ERH�[LIR�XLI�TLSRI�MW�MR�(EXE�*E\�QSHI�]SY�GERRSX�QEOI�SV�VIGIMZI�

ZSMGI�GEPPW�

8LIWI�WIXXMRKW�XIPP�XLI�TLSRI�LS[�XS�LERHPI�ZSMGI�ERH�HEXE�GEPPW�

�� 7IPIGX�1IRY�→�;MVIPIWW�;IF�→�'SRRIGXMSR�→ (EXE�*E\�'EPPW�-R�
�� 4VIWW� �XS�WIPIGX�ER�STXMSR�

Ü *�	���!����EPPS[W�SRP]�ZSMGI�GEPPW�
Ü )-0���-������WIXW�XLI�TLSRI�XS�JE\�QSHI�JSV�XLI�RI\X�MRGSQMRK�GEPP�SV�

XLI�RI\X�XIR�QMRYXIW�
Ü (�0���-������WIXW�XLI�TLSRI�XS�HEXE�QSHI�JSV�XLI�RI\X�MRGSQMRK�GEPP�

SV�XLI�RI\X�XIR�QMRYXIW�
Ü )-0����	������JSVGIW�XLI�TLSRI�MRXS�JE\�QSHI�YRXMP�XLI�TLSRI�MW�XYVRIH�

SJJ�
Ü (�0����	������JSVGIW�XLI�TLSRI�MRXS�HEXE�QSHI�YRXMP�XLI�TLSRI�MW�XYVRIH�

SJJ�

*SV�MRJSVQEXMSR�SR�LS[�XS�GSRRIGX�]SYV�HEXE�GEFPI�ERH�GSRJMKYVI�]SYV�

GSRRIGXMSR�WIXXMRKW��TPIEWI�GSRWYPX�XLI�QERYEP�]SY�VIGIMZIH�[MXL�]SYV�7TVMRX�

4'7�;MVIPIWW�;IF��'SRRIGXMSR�/MX��TYVGLEWIH�WITEVEXIP]��

����	
	����)-
8S�VIGIMZI�E�JE\�[MXL�]SYV�TLSRI�

�� 4PYK�]SYV�TLSRI�MRXS�E�GSQTYXIV�SV�PETXST�YWMRK�XLI�HEXE�GEFPI�]SY�

VIGIMZIH�[MXL�]SYV�7TVMRX�4'7�;MVIPIWW�;IF��'SRRIGXMSR�/MX��TYVGLEWIH�

WITEVEXIP]��

�� 7IX�XLI�TLSRI�XS�)-0���-������SV�)-0����	������YWMRK�XLI�MRWXVYGXMSRW�
HIWGVMFIH�EFSZI�MR�(EXE�*E\�1SHI�

�� 7XEVX�YT�XLI�'SRRIGXMSR�/MX�ERH�GSRJMKYVI�MX�XS�GSRRIGX�XS�]SYV�TLSRI��=SYV�
TLSRI�MW�RS[�VIEH]�XS�VIGIMZI�JE\IW�



�� )\TIVMIRGMRK�7TVMRX�4'7�;MVIPIWW�;IF

!��������9���
8S�VIGIMZI�HEXE�[MXL�]SYV�TLSRI�

�� 4PYK�]SYV�TLSRI�MRXS�E�GSQTYXIV�SV�PETXST�YWMRK�XLI�HEXE�GEFPI�]SY�

VIGIMZIH�[MXL�]SYV�7TVMRX�4'7�;MVIPIWW�;IF��'SRRIGXMSR�/MX��TYVGLEWIH�

WITEVEXIP]��

�� 7IX�XLI�TLSRI�XS�(�0���-�������SV�(�0����	������YWMRK�XLI�
MRWXVYGXMSRW�HIWGVMFIH�EFSZI�MR�(EXE�*E\�1SHI�

�� 7XEVX�YT�XLI�'SRRIGXMSR�/MX�ERH�GSRJMKYVI�MX�XS�GSRRIGX�XS�]SYV�TLSRI��=SYV�

TLSRI�MW�RS[�VIEH]�XS�VIGIMZI�HEXE�

������	������*�	���+���
8S�VIXYVR�XS�7XERHF]�QSHI�EX�XLI�IRH�SJ�E�HEXE�SV�JE\�XVERWQMWWMSR��WIPIGX�

*�	���!����JVSQ�XLI�(�1)-������QIRY�HIWGVMFIH�EFSZI�MR�(EXE�*E\�

1SHI��SV�TS[IV�XLI�TLSRI�SJJ�ERH�SR�

2SXI�8LI�TLSRI�EP[E]W�TS[IVW�YT�MR�7XERHF]�QSHI��IZIR�MJ�MX�[EW�TS[IVIH�

HS[R�MR�(EXE�*E\�QSHI��8LI�TLSRI�EPWS�VIXYVRW�XS�7XERHF]�QSHI�MJ�XLI�HEXE�

GEFPI�MW�HMWGSRRIGXIH�
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8LI�UYEPMX]�SJ�IEGL�GEPP�]SY�QEOI�SV�VIGIMZI�HITIRHW�SR�XLI�WMKREP�WXVIRKXL�MR�

]SYV�EVIE��=SYV�TLSRI�MRJSVQW�]SY�SJ�XLI�GYVVIRX�WXVIRKXL�F]�HMWTPE]MRK�E�

RYQFIV�SJ�FEVW�RI\X�XS�XLI�WMKREP�WXVIRKXL�MGSR��8LI�QSVI�FEVW�HMWTPE]IH��XLI�

WXVSRKIV�XLI�WMKREP�

-J�]SY
VI�MRWMHI�E�FYMPHMRK��FIMRK�RIEV�E�[MRHS[�QE]�KMZI�]SY�FIXXIV�VIGITXMSR�

!�����������
�����
��"�
#�����

-J�]SYV�TLSRI�MW�YREFPI�XS�JMRH�E�WMKREP�EJXIV����QMRYXIW�SJ�WIEVGLMRK��E�4S[IV�

7EZI�JIEXYVI�MW�EYXSQEXMGEPP]�EGXMZEXIH��-J�]SYV�TLSRI�MW�SR��MX�TIVMSHMGEPP]�

VIGLIGOW�WIVZMGI�EZEMPEFMPMX]�SV�]SY�GER�GLIGO�]SYVWIPJ�F]�TVIWWMRK�ER]�OI]��

%R]XMQI�XLI�4S[IV�7EZI�JIEXYVI�MW�EGXMZEXIH��E�QIWWEKI�HMWTPE]W�SR�XLI�WGVIIR��

;LIR�E�WMKREP�MW�JSYRH��]SYV�TLSRI�VIXYVRW�XS�7XERHF]�QSHI��

!�����������
$��
����
�����
�������

=SYV�TLSRI�MW�FEWMGEPP]�E�VEHMS�XVERWQMXXIV�ERH�VIGIMZIV��;LIR�MX
W�XYVRIH�SR��MX�

VIGIMZIW�ERH�XVERWQMXW�VEHMS�JVIUYIRG]��6*��WMKREPW��;LIR�]SY�YWI�]SYV�

TLSRI��XLI�W]WXIQ�LERHPMRK�]SYV�GEPP�GSRXVSPW�XLI�TS[IV�PIZIP��8LMW�TS[IV�GER�

VERKI�JVSQ�������[EXXW�XS�����[EXXW�MR�HMKMXEP�QSHI�

�������
�����
#��%���	�
�����

8LI�HIWMKR�SJ�]SYV�7TVMRX�4'7�4LSRI�GSQTPMIW�[MXL�YTHEXIH�2'64�WXERHEVHW�

HIWGVMFIH�FIPS[�

-R����������XLI�-RWXMXYXI�SJ�)PIGXVMGEP�ERH�)PIGXVSRMGW�)RKMRIIVW��-)))��ERH�
XLI�%QIVMGER�2EXMSREP�7XERHEVHW�-RWXMXYXI��%27-��NSMRIH�MR�YTHEXMRK�%27-
W�

�����WXERHEVH�JSV�WEJIX]�PIZIPW�[MXL�VIWTIGX�XS�LYQER�I\TSWYVI�XS�6*�WMKREPW��

1SVI�XLER�����WGMIRXMWXW��IRKMRIIVW�ERH�TL]WMGMERW�JVSQ�YRMZIVWMXMIW��



�� /RS[MRK�4IVJSVQERGI�ERH�7EJIX]�+YMHI�

KSZIVRQIRX�LIEPXL�EKIRGMIW�ERH�MRHYWXVMIW�HIZIPSTIH�XLMW�YTHEXIH�WXERHEVH�

EJXIV�VIZMI[MRK�XLI�EZEMPEFPI�FSH]�SJ�VIWIEVGL��-R�������XLI�*IHIVEP�

'SQQYRMGEXMSRW�'SQQMWWMSR��*''��EHSTXIH�XLMW�YTHEXIH�WXERHEVH�MR�E�

VIKYPEXMSR��-R�%YKYWX�������XLI�*''�EHSTXIH�L]FVMH�WXERHEVH�GSRWMWXMRK�SJ�XLI�

I\MWXMRK�%27-�-)))�WXERHEVH�ERH�XLI�KYMHIPMRIW�TYFPMWLIH�F]�XLI�2EXMSREP�

'SYRGMP�SJ�6EHMEXMSR�4VSXIGXMSR�ERH�1IEWYVIQIRXW��2'64��

�������������	
���	��������������	������
8LIVI�EVI�WIZIVEP�WMQTPI�KYMHIPMRIW�XS�STIVEXMRK�]SYV�TLSRI�TVSTIVP]�ERH�

QEMRXEMRMRK�WEJI��WEXMWJEGXSV]�WIVZMGI��

Ü ,SPH�XLI�TLSRI�[MXL�XLI�ERXIRRE�YT��JYPP]�I\XIRHIH�ERH�SZIV�]SYV�

WLSYPHIV�
Ü 8V]�RSX�XS�IZIV�LSPH��FIRH�SV�X[MWX�XLI�TLSRI�ERXIRRE�
Ü (SR
X�YWI�XLI�TLSRI�MJ�XLI�ERXIRRE�MW�HEQEKIH�
Ü 7TIEO�HMVIGXP]�MRXS�XLI�QSYXLTMIGI�
Ü %ZSMH�I\TSWMRK�]SYV�TLSRI�ERH�EGGIWWSVMIW�XS�VEMR�SV�PMUYMH�WTMPPW��-J�]SYV�

TLSRI�HSIW�KIX�[IX��MQQIHMEXIP]�XYVR�XLI�TS[IV�SJJ�ERH�VIQSZI�XLI�FEXXIV]��

-J�MX
W�MRSTIVEFPI��VIXYVR�MX�XS�E�7TVMRX�4'7�'IRXIV�SV�GEPP�7TVMRX 4'7�

'YWXSQIV�'EVI�JSV�WIVZMGI�

��������������	
���
�	��������
���
���������

*%-096)�83�*3003;�8,)�-27869'8-327�3980-2)(��1%=�0)%(�83�7)6-397�

4)6732%0�-2.96=�%2(�4377-&0)�4634)68=�(%1%+)

�������������
�����
��������
8EPOMRK�SR�]SYV�TLSRI�[LMPI�HVMZMRK�MW�MPPIKEP�MR�WSQI�WXEXIW��)ZIR�[LIVI�MX
W�

RSX��MX�GER�HMZIVX�]SYV�EXXIRXMSR�JVSQ�HVMZMRK��6IQIQFIV�XLEX�WEJIX]�EP[E]W�

GSQIW�JMVWX�

;LIR�YWMRK�]SYV�TLSRI�MR�XLI�GEV�

Ü +IX�XS�ORS[�]SYV�TLSRI�ERH�MXW�JIEXYVIW��WYGL�EW�WTIIH�HMEP�ERH�VIHMEP�
Ü ;LIR�EZEMPEFPI��YWI�E�LERHW�JVII�HIZMGI�
Ü 4SWMXMSR�]SYV�TLSRI�[MXLMR�IEW]�VIEGL�
Ü 0IX�XLI�TIVWSR�]SY�EVI�WTIEOMRK�XS�ORS[�]SY�EVI�HVMZMRK��MJ�RIGIWWEV]��

WYWTIRH�XLI�GEPP�MR�LIEZ]�XVEJJMG�SV�LE^EVHSYW�[IEXLIV�GSRHMXMSRW�
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Ü (S�RSX�XEOI�RSXIW�SV�PSSO�YT�TLSRI�RYQFIVW�[LMPI�HVMZMRK�
Ü (MEP�WIRWMFP]�ERH�EWWIWW�XLI�XVEJJMG��MJ�TSWWMFPI��TPEGI�GEPPW�[LIR�]SY�EVI�RSX�

QSZMRK�SV�FIJSVI�TYPPMRK�MRXS�XVEJJMG�
Ü (S�RSX�IRKEKI�MR�WXVIWWJYP�SV�IQSXMSREP�GSRZIVWEXMSRW�XLEX�QE]�HMZIVX�]SYV�

EXXIRXMSR�JVSQ�XLI�VSEH�
Ü (MEP� � � �XS�VITSVX�WIVMSYW�IQIVKIRGMIW��-X
W�JVII�JVSQ�

]SYV�[MVIPIWW�TLSRI�
Ü 9WI�]SYV�TLSRI�XS�LIPT�SXLIVW�MR�IQIVKIRGMIW��
Ü 'EPP�VSEHWMHI�EWWMWXERGI�SV�E�WTIGMEP�RSR�IQIVKIRG]�[MVIPIWW�RYQFIV�

[LIR�RIGIWWEV]�

�	��	�������������
��������
8S�STIVEXI�]SYV�TLSRI�WEJIP]�ERH�IJJMGMIRXP]��EP[E]W�JSPPS[�ER]�WTIGMEP�

VIKYPEXMSRW�MR�E�KMZIR�EVIE��8YVR�]SYV�TLSRI�SJJ�MR�EVIEW�[LIVI�YWI�MW�JSVFMHHIR�

SV�[LIR�MX�QE]�GEYWI�MRXIVJIVIRGI�SV�HERKIV�

�������	
���	�������������������	���� �!����
1SWX�QSHIVR�IPIGXVSRMG�IUYMTQIRX�MW�WLMIPHIH�JVSQ�VEHMS�JVIUYIRG]��6*��

WMKREPW��,S[IZIV��6*�WMKREPW�JVSQ�[MVIPIWW�TLSRIW�QE]�EJJIGX�MREHIUYEXIP]�

WLMIPHIH�IPIGXVSRMG�IUYMTQIRX�

6*�WMKREPW�QE]�EJJIGX�MQTVSTIVP]�MRWXEPPIH�SV�MREHIUYEXIP]�WLMIPHIH�IPIGXVSRMG�

STIVEXMRK�ERH�IRXIVXEMRQIRX�W]WXIQW�MR�QSXSV�ZILMGPIW��'LIGO�[MXL�XLI�

QERYJEGXYVIV�SV�MXW�VITVIWIRXEXMZI�XS�HIXIVQMRI�MJ�XLIWI�W]WXIQW�EVI�EHIUYEXIP]�

WLMIPHIH�JVSQ�I\XIVREP�6*�WMKREPW��%PWS�GLIGO�[MXL�XLI�QERYJEGXYVIV�VIKEVHMRK�

ER]�IUYMTQIRX�XLEX�LEW�FIIR�EHHIH�XS�]SYV�ZILMGPI�

'SRWYPX�XLI�QERYJEGXYVIV�SJ�ER]�TIVWSREP�QIHMGEP�HIZMGIW��WYGL�EW�TEGIQEOIVW�

ERH�LIEVMRK�EMHW��XS�HIXIVQMRI�MJ�XLI]�EVI�EHIUYEXIP]�WLMIPHIH�JVSQ�I\XIVREP�6*�

WMKREPW�

"
�����������	
���	���#��	���������
8YVR�SJJ�]SYV�TLSRI�FIJSVI�FSEVHMRK�ER]�EMVGVEJX��8S�TVIZIRX�TSWWMFPI�

MRXIVJIVIRGI�[MXL�EMVGVEJX�W]WXIQW��XLI�9�7��*IHIVEP�%ZMEXMSR�%HQMRMWXVEXMSR�

�*%%��VIKYPEXMSRW�VIUYMVI�]SY�XS�LEZI�TIVQMWWMSR�JVSQ�E�GVI[�QIQFIV�XS�YWI�

]SYV�TLSRI�[LMPI�XLI�TPERI�MW�SR�XLI�KVSYRH��8S�TVIZIRX�ER]�VMWO�SJ�

MRXIVJIVIRGI��*''�VIKYPEXMSRW�TVSLMFMX�YWMRK�]SYV�TLSRI�[LMPI�XLI�TPERI�MW�MR�

XLI�EMV�



"
�����������	
���	������ �����	
��$����
8S�EZSMH�MRXIVJIVMRK�[MXL�FPEWXMRK�STIVEXMSRW��XYVR�SJJ�]SYV�TLSRI�[LIR�MR�E�

FPEWXMRK�EVIE�SV�MR�SXLIV�EVIEW�[MXL�WMKRW�MRHMGEXMRK�XLEX�X[S�[E]�VEHMSW�WLSYPH�

FI�XYVRIH�SJJ��'SRWXVYGXMSR�GVI[W�SJXIR�YWI�VIQSXI�GSRXVSP�6*�HIZMGIW�XS�WIX�SJJ�

I\TPSWMZIW�

8YVR�SJJ�]SYV�TLSRI�[LIR�]SY
VI�MR�ER]�EVIE�XLEX�LEW�E�TSXIRXMEPP]�I\TPSWMZI�

EXQSWTLIVI��%PXLSYKL�MX
W�VEVI��]SYV�TLSRI�SV�MXW�EGGIWWSVMIW�GSYPH�KIRIVEXI�

WTEVOW��7TEVOW�GSYPH�GEYWI�ER�I\TPSWMSR�SV�E�JMVI�VIWYPXMRK�MR�FSHMP]�MRNYV]�SV�

IZIR�HIEXL��8LIWI�EVIEW�EVI�SJXIR��FYX�RSX�EP[E]W��GPIEVP]�QEVOIH��8LI]�

MRGPYHI�

Ü *YIPMRK�EVIEW�WYGL�EW�KEW�WXEXMSRW
Ü &IPS[�HIGO�SR�FSEXW
Ü *YIP�SV�GLIQMGEP�XVERWJIV�SV�WXSVEKI�JEGMPMXMIW
Ü %VIEW�[LIVI�XLI�EMV�GSRXEMRW�GLIQMGEPW�SV�TEVXMGPIW�WYGL�EW�KVEMR��HYWX�SV�

QIXEP�TS[HIVW
Ü %R]�SXLIV�EVIE�[LIVI�]SY�[SYPH�RSVQEPP]�FI�EHZMWIH�XS�XYVR�SJJ�]SYV�

ZILMGPI�IRKMRI

%�����������&���������$�������	��	
���	��
=SYV�7TVMRX�4'7�4LSRI�MW�RSX�E�XS]��'LMPHVIR�WLSYPH�RSX�FI�EPPS[IH�XS�TPE]�[MXL�

MX�FIGEYWI�XLI]�GSYPH�LYVX�XLIQWIPZIW�ERH�SXLIVW��HEQEKI�XLI�TLSRI�SV�QEOI�

GEPPW�XLEX�MRGVIEWI�]SYV�TLSRI�FMPP�

&�������	�����'������
��	���������	
��#������
8LI�KYMHIPMRIW�PMWXIH�FIPS[�LIPT�]SY�KIX�XLI�QSWX�SYX�SJ�]SYV�FEXXIV]
W�

TIVJSVQERGI�

Ü 9WI�SRP]�7TVMRX�4'7�ETTVSZIH�FEXXIVMIW�ERH�HIWOXST�GLEVKIVW��8LIWI�

GLEVKIVW�EVI�HIWMKRIH�XS�QE\MQM^I�FEXXIV]�PMJI��9WMRK�SXLIV�FEXXIVMIW�SV�

GLEVKIVW�ZSMHW�]SYV�[EVVERX]�ERH�QE]�GEYWI�HEQEKI�
Ü -R�SVHIV�XS�EZSMH�HEQEKI��GLEVKI�XLI�FEXXIV]�SRP]�MR�XIQTIVEXYVIW�XLEX�

VERKI�JVSQ�����*�XS������*�����'�XS���� '��
Ü (SR
X�YWI�XLI�FEXXIV]�GLEVKIV�MR�HMVIGX�WYRPMKLX�SV�MR�LMKL�LYQMHMX]�EVIEW��

WYGL�EW�XLI�FEXLVSSQ�
Ü 2IZIV�HMWTSWI�SJ�XLI�FEXXIV]�F]�MRGMRIVEXMSR�
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Ü /IIT�XLI�QIXEP�GSRXEGXW�SR�XST�SJ�XLI�FEXXIV]�GPIER�
Ü (SR
X�EXXIQTX�XS�HMWEWWIQFPI�SV�WLSVX�GMVGYMX�XLI�FEXXIV]�
Ü 8LI�FEXXIV]�QE]�RIIH�VIGLEVKMRK�MJ�MX�LEW�RSX�FIIR�YWIH�JSV�E�PSRK�TIVMSH�

SJ�XMQI�
Ü -X
W�FIWX�XS�VITPEGI�XLI�FEXXIV]�[LIR�MX�RS�PSRKIV�TVSZMHIW�EGGITXEFPI�

TIVJSVQERGI��-X�GER�FI�VIGLEVKIH�LYRHVIHW�SJ�XMQIW�FIJSVI�MX�RIIHW�

VITPEGMRK�
Ü (SR
X�WXSVI�XLI�FEXXIV]�MR�LMKL�XIQTIVEXYVI�EVIEW�JSV�PSRK�TIVMSHW�SJ�XMQI��

-X
W�FIWX�XS�JSPPS[�XLIWI�WXSVEKI�VYPIW�

0IWW�XLER�SRI�QSRXL�

���*�XS������*�������'�XS�����'�

1SVI�XLER�SRI�QSRXL�

���*�XS������*�������'�XS�����'�

 ��(	����	��)���
��*	��+)�*	�,�#��������
*SV�WEJI�HMWTSWEP�STXMSRW�SJ�]SYV�0M-SR�FEXXIVMIW��GSRXEGX�]SYV�RIEVIWX�7TVMRX�

4'7�EYXLSVM^IH�WIVZMGI�GIRXIV��

�(�������	��-�&I�WYVI�XS�HMWTSWI�SJ�]SYV�FEXXIV]�TVSTIVP]��-R�WSQI�EVIEW��XLI�

HMWTSWEP�SJ�FEXXIVMIW�MR�LSYWILSPH�SV�FYWMRIWW�XVEWL�QE]�FI�TVSLMFMXIH�

$���	����������(������
(����
��	�����������&&��	����
�&&��	�(�����������������.//�
;LIR�ER�IQIVKIRG]�����GEPP�MW�SVMKMREXIH�F]�XLI�YWIV��XLI�QSFMPI�[MPP�EXXIQTX�

XS�EGUYMVI�ER]�EZEMPEFPI�W]WXIQ�ERH�SVMKMREXI�XLI�IQIVKIRG]�GEPP�SR�XLEX�

W]WXIQ��HMWVIKEVHMRK�VIWXVMGXMSRW�WIX�F]�XLI�VSEQMRK�PMWX��8LI�*''�2461�;8���

����''�������EYXSQEXMG�EREPSK�%�&�VSEQMRK�STXMSR�LEW�FIIR�MQTPIQIRXIH�JSV�

����IQIVKIRG]�GEPPW��2SXI�XLEX�XLI�/;'������HSIW�RSX�LEZI�+PSFEP�4SWMXMSRMRK�

7]WXIQ��+47��WYTTSVX�

�&&��	����
8LI�TLSRI�QE]�GEYWI�8:�SV�VEHMS�MRXIVJIVIRGI�MJ�YWIH�MR�GPSWI�TVS\MQMX]�XS�

VIGIMZMRK�IUYMTQIRX��8LI�*''�GER�VIUYMVI�]SY�XS�WXST�YWMRK�XLI�TLSRI�MJ�WYGL�

MRXIVJIVIRGI�GERRSX�FI�IPMQMREXIH�
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:ILMGPIW�YWMRK�PMUYIJMIH�TIXVSPIYQ�KEW��WYGL�EW�TVSTERI�SV�FYXERI��QYWX�

GSQTP]�[MXL�XLI�2EXMSREP�*MVI�4VSXIGXMSR�7XERHEVH��2*4%������*SV�E�GST]�SJ�

XLMW�WXERHEVH��GSRXEGX�XLI�2EXMSREP�*MVI�4VSXIGXMSR�%WWSGMEXMSR��3RI�

&EXXIV]QEVGL�4EVO��5YMRG]��1%���������%XXR��4YFPMGEXMSR�7EPIW�(MZMWMSR�

&�
��	��
%R]�GLERKIW�SV�QSHMJMGEXMSRW�XS�]SYV�TLSRI�RSX�I\TVIWWP]�ETTVSZIH�MR�XLMW�

HSGYQIRX�GSYPH�ZSMH�]SYV�[EVVERX]�JSV�XLMW�IUYMTQIRX�ERH�ZSMH�]SYV�EYXLSVMX]�

XS�STIVEXI�XLMW�IUYMTQIRX��3RP]�YWI�ETTVSZIH�FEXXIVMIW��ERXIRREW�ERH�GLEVKIVW��

8LI�YWI�SJ�ER]�YREYXLSVM^IH�EGGIWWSVMIW�QE]�FI�HERKIVSYW�ERH�ZSMHW�XLI�

TLSRI�[EVVERX]�MJ�WEMH�EGGIWWSVMIW�GEYWI�HEQEKI�SV�E�HIJIGX�XS�XLI�TLSRI�

%PXLSYKL�]SYV�TLSRI�MW�UYMXI�WXYVH]��MX�MW�E�GSQTPI\�TMIGI�SJ�IUYMTQIRX�ERH�GER�

FI�FVSOIR��%ZSMH�HVSTTMRK��LMXXMRK��FIRHMRK�SV�WMXXMRK�SR�MX�

#	��01	����(�����	�
8S�GSQTP]�[MXL�*''�VEHMEXMSR�I\TSWYVI�VIUYMVIQIRXW��YWI�SJ�XLMW�HIZMGI�JSV�

FSH]�[SVR�STIVEXMSREP�GSRJMKYVEXMSRW�MW�PMQMXIH�XS�EGGIWWSVMIW�XIWXIH�ERH�

ETTVSZIH�F]�/]SGIVE�;MVIPIWW�'SVT��/;'�HSIW�RSX�TVSZMHI�E�FIPX�GPMT�SV�PIEXLIV�

GEWI��%GGIWWSVMIW�YWIH�[MXL�/;'������JSV�FSH]�[SVR�STIVEXMSRW�QYWX�RSX�

GSRXEMR�ER]�QIXEPPMG�GSQTSRIRXW�ERH�QYWX�TVSZMHI�EX�PIEWX�����QQ�WITEVEXMSR�

HMWXERGI�MRGPYHMRK�XLI�ERXIRRE�ERH�XLI�YWIVkW�FSH]��3XLIV�EGGIWWSVMIW�XLEX�LEZI�

RSX�FIIR�XIWXIH�JSV�FSH]�[SVR�7%6�QE]�RSX�GSQTP]�[MXL�*''�VEHMEXMSR�

I\TSWYVI�PMQMXW�ERH�WLSYPH�FI�EZSMHIH�

*SV�QSVI�MRJSVQEXMSR�EFSYX�6*�I\TSWYVI��TPIEWI�ZMWMX�XLI�*''�[IFWMXI�EX�

[[[�JGG�KSZ�

�(�������$'�	�(��	��%����+�$%,��	��1���������	���
8,-7�13()0�4,32)�1))87�8,)�+3:)621)28
7�6)59-6)1)287�*36�

)<43796)�83�6%(-3�;%:)7�

=SYV�[MVIPIWW�TLSRI�MW�E�VEHMS�XVERWQMXXIV�ERH�VIGIMZIV���-X�MW�HIWMKRIH�ERH�

QERYJEGXYVIH�RSX�XS�I\GIIH�XLI�IQMWWMSR�PMQMXW�JSV�I\TSWYVI�XS�VEHMSJVIUYIRG]�

�6*��IRIVK]�WIX�F]�XLI�*IHIVEP�'SQQYRMGEXMSRW�'SQQMWWMSR�SJ�XLI�9�7��

+SZIVRQIRX���8LIWI�PMQMXW�EVI�TEVX�SJ�GSQTVILIRWMZI�KYMHIPMRIW�ERH�IWXEFPMWL�

TIVQMXXIH�PIZIPW�SJ�6*�IRIVK]�JSV�XLI�KIRIVEP�TSTYPEXMSR��8LI�KYMHIPMRIW�EVI�

FEWIH�SR�WXERHEVHW�XLEX�[IVI�HIZIPSTIH�F]�MRHITIRHIRX�WGMIRXMJMG�

SVKERM^EXMSRW�XLVSYKL�TIVMSHMG�ERH�XLSVSYKL�IZEPYEXMSR�SJ�WGMIRXMJMG�WXYHMIW��
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8LI�WXERHEVHW�MRGPYHI�E�WYFWXERXMEP�WEJIX]�QEVKMR�HIWMKRIH�XS�EWWYVI�XLI�WEJIX]�

SJ�EPP�TIVWSRW��VIKEVHPIWW�SJ�EKI�ERH�LIEPXL�

8LI�I\TSWYVI�WXERHEVH�JSV�[MVIPIWW�QSFMPI�TLSRIW�IQTPS]W�E�YRMX�SJ�

QIEWYVIQIRX�ORS[R�EW�XLI�7TIGMJMG�%FWSVTXMSR�6EXI��SV�7%6���8LI�7%6�PMQMX�WIX�

F]�XLI�*''�MW����;�OK���8IWXW�JSV�7%6�EVI�GSRHYGXIH�YWMRK�WXERHEVH�STIVEXMRK�

TSWMXMSRW�WTIGMJMIH�F]�XLI�*''�[MXL�XLI�TLSRI�XVERWQMXXMRK�EX�MXW�LMKLIWX�GIVXMJMIH�

TS[IV�PIZIP�MR�EPP�XIWXIH�JVIUYIRG]�FERHW��%PXLSYKL�XLI�7%6�MW�HIXIVQMRIH�EX�XLI�

LMKLIWX�GIVXMJMIH�TS[IV�PIZIP�MR�EPP�XIWXIH�JVIUYIRG]�FERHW��%PXLSYKL�XLI�7%6�MW�

HIXIVQMRIH�EX�XLI�LMKLIWX�GIVXMJMIH�TS[IV�PIZIP��XLI�EGXYEP�7%6�PIZIP�SJ�XLI�

TLSRI�[LMPI�STIVEXMRK�GER�FI�[IPP�FIPS[�XLI�QE\MQYQ�ZEPYI���8LMW�MW�FIGEYWI�

XLI�TLSRI�MW�HIWMKRIH�XS�STIVEXI�EX�QYPXMTPI�TS[IV�PIZIPW�WS�EW�XS�YWI�SRP]�XLI�

TS[IV�VIUYMVIH�XS�VIEGL�XLI�RIX[SVO���-R�KIRIVEP��XLI�GPSWIV�]SY�EVI�XS�E�

[MVIPIWW�FEWI�WXEXMSR�ERXIRRE��XLI�PS[IV�XLI�TS[IV�SYXTYX�

&IJSVI�E�TLSRI�QSHIP�MW�EZEMPEFPI�JSV�WEPI�XS�XLI�TYFPMG��MX�QYWX�FI�XIWXIH�ERH�

GIVXMJMIH�XS�XLI�*''�XLEX�MX�HSIW�RSX�I\GIIH�XLI�PMQMX�IWXEFPMWLIH�F]�XLI�

KSZIVRQIRX�EHSTXIH�VIUYMVIQIRX�JSV�WEJI�I\TSWYVI���8LI�XIWXW�EVI�TIVJSVQIH�

MR�TSWMXMSRW�ERH�PSGEXMSRW��I�K���EX�XLI�IEV�ERH�[SVR�SR�XLI�FSH]��EW�VIUYMVIH�

F]�XLI�*''�JSV�IEGL�QSHIP��8LI�LMKLIWX�7%6�ZEPYI�JSV�XLMW�QSHIP�TLSRI�[LIR�

XIWXIH�JSV�YWI�EX�XLI�IEV�MW������ERH�[LIR�[SVR�SR�XLI�FSH]��EW�HIWGVMFIH�MR�XLMW�

YWIV�KYMHI��MW����������&SH]�[SVR�QIEWYVIQIRXW�HMJJIV�EQSRK�TLSRI�QSHIPW��

HITIRHMRK�YTSR�EZEMPEFPI�EGGIWWSVMIW�ERH�*''�VIUYMVIQIRXW���7%6�ZEPYI�

WLS[R�MW�[SVWX�GEWI�ZEPYI�JSV�E�/;'�������%�X]TMGEP�/;'������MW������EX�XLI�

IEV�ERH�������[LIR�[SVR�SR�XLI�FSH]��;LMPI�XLIVI�QE]�FI�HMJJIVIRGIW�FIX[IIR�

XLI�7%6�PIZIPW�SJ�ZEVMSYW�TLSRIW�ERH�EX�ZEVMSYW�TSWMXMSRW��XLI]�EPP�QIIX�XLI�

KSZIVRQIRX�VIUYMVIQIRX�JSV�WEJI�I\TSWYVI��

8LI�*''�LEW�KVERXIH�ER�)UYMTQIRX�%YXLSVM^EXMSR�JSV�XLMW�QSHIP�TLSRI�[MXL�EPP�

VITSVXIH�7%6�PIZIPW�IZEPYEXIH�EW�MR�GSQTPMERGI�[MXL�XLI�*''�6*�IQMWWMSR�

KYMHIPMRIW����7%6�MRJSVQEXMSR�SR�XLMW�QSHIP�TLSRI�MW�SR�JMPI�[MXL�XLI�*''�ERH�

GER�FI�JSYRH�YRHIV�XLI�(MWTPE]�+VERX�WIGXMSR�SJ�LXXT���[[[�JGG�KSZ�SIX�JGGMH�

EJXIV�WIEVGLMRK�SR�*''�-(�3:*/;'�������%HHMXMSREP�MRJSVQEXMSR�SR�7TIGMJMG�

%FWSVTXMSR�6EXIW��7%6��GER�FI�JSYRH�SR�XLI�'IPPYPEV�8IPIGSQQYRMGEXMSRW�

-RHYWXV]�%WWSGMEXMSR��'8-%��[IF�WMXI�EX�LXXT���[[[�[S[�GSQ�GSQ��

�� -R�XLI�9RMXIH�7XEXIW�ERH�'EREHE��XLI�7%6�PMQMX�JSV�QSFMPI�TLSRIW�YWIH�F]�XLI�TYFPMG�MW�����
[EXXW�OK��;�OK��EZIVEKIH�SZIV�SRI�KVEQ�SJ�XMWWYI��8LI�WXERHEVH�MRGSVTSVEXIW�E�WYFWXER�

XMEP�QEVKMR�SJ�WEJIX]�XS�KMZI�EHHMXMSREP�TVSXIGXMSR�JSV�XLI�TYFPMG�ERH�XS�EGGSYRX�JSV�ER]�ZEVM�

EXMSRW�MR�QIEWYVIQIRXW�
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*(%�LEW�FIIR�VIGIMZMRK�MRUYMVMIW�EFSYX�XLI�WEJIX]�SJ�QSFMPI�TLSRIW��MRGPYHMRK�

GIPPYPEV�TLSRIW�ERH�4'7�TLSRIW��8LI�JSPPS[MRK�WYQQEVM^IW�[LEX�MW�ORS[R�

ERH�[LEX�VIQEMRW�YRORS[R�EFSYX�[LIXLIV�XLIWI�TVSHYGXW�GER�TSWI�E�LE^EVH�

XS�LIEPXL��ERH�[LEX�GER�FI�HSRI�XS�QMRMQM^I�ER]�TSXIRXMEP�VMWO��8LMW�

MRJSVQEXMSR�QE]�FI�YWIH�XS�VIWTSRH�XS�UYIWXMSRW�

������
����
���
1SFMPI�TLSRIW�IQMX�PS[�PIZIPW�SJ�VEHMSJVIUYIRG]�IRIVK]��M�I��VEHMSJVIUYIRG]�

VEHMEXMSR��MR�XLI�QMGVS[EZI�VERKI�[LMPI�FIMRK�YWIH��8LI]�EPWS�IQMX�ZIV]�PS[�

PIZIPW�SJ�VEHMSJVIUYIRG]�IRIVK]��6*���GSRWMHIVIH�RSR�WMKRMJMGERX��[LIR�MR�XLI�

WXERH�F]�QSHI��-X�MW�[IPP�ORS[R�XLEX�LMKL�PIZIPW�SJ�6*�GER�TVSHYGI�FMSPSKMGEP�

HEQEKI�XLVSYKL�LIEXMRK�IJJIGXW��XLMW�MW�LS[�]SYV�QMGVS[EZI�SZIR�MW�EFPI�XS�

GSSO�JSSH���,S[IZIV��MX�MW�RSX�ORS[R�[LIXLIV��XS�[LEX�I\XIRX��SV�XLVSYKL�[LEX�

QIGLERMWQ��PS[IV�PIZIPW�SJ�6*�QMKLX�GEYWI�EHZIVWI�LIEPXL�IJJIGXW�EW�[IPP��

%PXLSYKL�WSQI�VIWIEVGL�LEW�FIIR�HSRI�XS�EHHVIWW�XLIWI�UYIWXMSRW��RS�GPIEV�

TMGXYVI�SJ�XLI�FMSPSKMGEP�IJJIGXW�SJ�XLMW�X]TI�SJ�VEHMEXMSR�LEW�IQIVKIH�XS�HEXI��

8LYW��XLI�EZEMPEFPI�WGMIRGI�HSIW�RSX�EPPS[�YW�XS�GSRGPYHI�XLEX�QSFMPI�TLSRIW�

EVI�EFWSPYXIP]�WEJI��SV�XLEX�XLI]�EVI�YRWEJI��,S[IZIV��XLI�EZEMPEFPI�WGMIRXMJMG�

IZMHIRGI�HSIW�RSX�HIQSRWXVEXI�ER]�EHZIVWI�LIEPXL�IJJIGXW�EWWSGMEXIH�[MXL�XLI�

YWI�SJ�QSFMPI�TLSRIW�

����� �����	����
����
����!�
�����
5YIWXMSRW�LEZI�FIIR�VEMWIH�EFSYX�LERH�LIPH�QSFMPI�TLSRIW��XLI�OMRH�XLEX�LEZI�

E�FYMPX�MR�ERXIRRE�XLEX�MW�TSWMXMSRIH�GPSWI�XS�XLI�YWIVkW�LIEH�HYVMRK�RSVQEP�

XIPITLSRI�GSRZIVWEXMSR��8LIWI�X]TIW�SJ�QSFMPI�TLSRIW�EVI�SJ�GSRGIVR�FIGEYWI�

SJ�XLI�WLSVX�HMWXERGI�FIX[IIR�XLI�TLSRI
W�ERXIRRE�XLI�TVMQEV]�WSYVGI�SJ�XLI�

6*�ERH�XLI�TIVWSR
W�LIEH��8LI�I\TSWYVI�XS�6*�JVSQ�QSFMPI�TLSRIW�MR�[LMGL�

XLI�ERXIRRE�MW�PSGEXIH�EX�KVIEXIV�HMWXERGIW�JVSQ�XLI�YWIV��SR�XLI�SYXWMHI�SJ�E�

GEV��JSV�I\EQTPI��MW�HVEWXMGEPP]�PS[IV�XLER�XLEX�JVSQ�LERH�LIPH�TLSRIW��

FIGEYWI�E�TIVWSRkW�6*�I\TSWYVI�HIGVIEWIW�VETMHP]�[MXL�HMWXERGI�JVSQ�XLI�

WSYVGI��8LI�WEJIX]�SJ�WS�GEPPIH�lGSVHPIWW�TLSRIW�z�[LMGL�LEZI�E�FEWI�YRMX�

GSRRIGXIH�XS�XLI�XIPITLSRI�[MVMRK�MR�E�LSYWI�ERH�[LMGL�STIVEXI�EX�JEV�PS[IV�

TS[IV�PIZIPW�ERH�JVIUYIRGMIW��LEW�RSX�FIIR�UYIWXMSRIH�
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&VMIJP]��XLIVI�MW�RSX�IRSYKL�IZMHIRGI�XS�ORS[�JSV�WYVI��IMXLIV�[E]��LS[IZIV��

VIWIEVGL�IJJSVXW�EVI�SR�KSMRK��8LI�I\MWXMRK�WGMIRXMJMG�IZMHIRGI�MW�GSRJPMGXMRK�ERH�

QER]�SJ�XLI�WXYHMIW�XLEX�LEZI�FIIR�HSRI�XS�HEXI�LEZI�WYJJIVIH�JVSQ�JPE[W�MR�

XLIMV�VIWIEVGL�QIXLSHW��%RMQEP�I\TIVMQIRXW�MRZIWXMKEXMRK�XLI�IJJIGXW�SJ�6*�

I\TSWYVIW�GLEVEGXIVMWXMG�SJ�QSFMPI�TLSRIW�LEZI�]MIPHIH�GSRJPMGXMRK�VIWYPXW��%�

JI[�ERMQEP�WXYHMIW��LS[IZIV��LEZI�WYKKIWXIH�XLEX�PS[�PIZIPW�SJ�6*�GSYPH�

EGGIPIVEXI�XLI�HIZIPSTQIRX�SJ�GERGIV�MR�PEFSVEXSV]�ERMQEPW��-R�SRI�WXYH]��QMGI�

KIRIXMGEPP]�EPXIVIH�XS�FI�TVIHMWTSWIH�XS�HIZIPSTMRK�SRI�X]TI�SJ�GERGIV�

HIZIPSTIH�QSVI�XLER�X[MGI�EW�QER]�WYGL�GERGIVW�[LIR�XLI]�[IVI�I\TSWIH�XS�

6*�IRIVK]�GSQTEVIH�XS�GSRXVSPW��8LIVI�MW�QYGL�YRGIVXEMRX]�EQSRK�WGMIRXMWXW�

EFSYX�[LIXLIV�VIWYPXW�SFXEMRIH�JVSQ�ERMQEP�WXYHMIW�ETTP]�XS�XLI�YWI�SJ�QSFMPI�

TLSRIW�

*MVWX��MX�MW�YRGIVXEMR�LS[�XS�ETTP]�XLI�VIWYPXW�SFXEMRIH�MR�VEXW�ERH�QMGI�XS�

LYQERW��7IGSRH��QER]�SJ�XLI�WXYHMIW�XLEX�WLS[IH�MRGVIEWIH�XYQSV�

HIZIPSTQIRX�YWIH�ERMQEPW�XLEX�LEH�EPVIEH]�FIIR�XVIEXIH�[MXL�GERGIV�GEYWMRK�

GLIQMGEPW��ERH�SXLIV�WXYHMIW�I\TSWIH�XLI�ERMQEPW�XS�XLI�6*�ZMVXYEPP]�

GSRXMRYSYWP]�YT�XS����LSYVW�TIV�HE]�

*SV�XLI�TEWX�JMZI�]IEVW�MR�XLI�9RMXIH�7XEXIW��XLI�QSFMPI�TLSRI�MRHYWXV]�LEW�

WYTTSVXIH�VIWIEVGL�MRXS�XLI�WEJIX]�SJ�QSFMPI�TLSRIW��8LMW�VIWIEVGL�LEW�

VIWYPXIH�MR�X[S�JMRHMRKW�MR�TEVXMGYPEV�XLEX�QIVMX�EHHMXMSREP�WXYH]�

����-R�E�LSWTMXEP�FEWIH��GEWI�GSRXVSP�WXYH]��VIWIEVGLIVW�PSSOIH�JSV�ER�

EWWSGMEXMSR�FIX[IIR�QSFMPI�TLSRI�YWI�ERH�IMXLIV�KPMSQE��E�X]TI�SJ�FVEMR�

GERGIV��SV�EGSYWXMG�RIYVSQE��E�FIRMKR�XYQSV�SJ�XLI�RIVZI�WLIEXL���2S�

WXEXMWXMGEPP]�WMKRMJMGERX�EWWSGMEXMSR�[EW�JSYRH�FIX[IIR�QSFMPI�TLSRI�YWI�ERH�

EGSYWXMG�RIYVSQE��8LIVI�[EW�EPWS�RS�EWWSGMEXMSR�FIX[IIR�QSFMPI�TLSRI�YWI�

ERH�KPMSQEW�[LIR�EPP�X]TIW�SJ�X]TIW�SJ�KPMSQEW�[IVI�GSRWMHIVIH�XSKIXLIV��-X�

WLSYPH�FI�RSXIH�XLEX�XLI�EZIVEKI�PIRKXL�SJ�QSFMPI�TLSRI�I\TSWYVI�MR�XLMW�WXYH]�

[EW�PIWW�XLER�XLVII�]IEVW��

;LIR����X]TIW�SJ�KPMSQE�[IVI�GSRWMHIVIH�WITEVEXIP]��LS[IZIV��ER�EWWSGMEXMSR�

[EW�JSYRH�FIX[IIR�QSFMPI�TLSRI�YWI�ERH�SRI�VEVI�X]TI�SJ�KPMSQE��

RIYVSITMXLIPPMSQEXSYW�XYQSVW��-X�MW�TSWWMFPI�[MXL�QYPXMTPI�GSQTEVMWSRW�SJ�XLI�

WEQI�WEQTPI�XLEX�XLMW�EWWSGMEXMSR�SGGYVVIH�F]�GLERGI��1SVISZIV��XLI�VMWO�HMH�

RSX�MRGVIEWI�[MXL�LS[�SJXIR�XLI�QSFMPI�TLSRI�[EW�YWIH��SV�XLI�PIRKXL�SJ�XLI�

GEPPW��-R�JEGX��XLI�VMWO�EGXYEPP]�HIGVIEWIH�[MXL�GYQYPEXMZI�LSYVW�SJ�QSFMPI�
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TLSRI�YWI��1SWX�GERGIV�GEYWMRK�EKIRXW�MRGVIEWI�VMWO�[MXL�MRGVIEWIH�I\TSWYVI��

%R�SRKSMRK�WXYH]�SJ�FVEMR�GERGIVW�F]�XLI�2EXMSREP�'ERGIV�-RWXMXYXI�MW�I\TIGXIH�

XS�FIEV�SR�XLI�EGGYVEG]�ERH�VITIEXEFMPMX]�SJ�XLIWI�VIWYPXW�

����6IWIEVGLIVW�GSRHYGXIH�E�PEVKI�FEXXIV]�SJ�PEFSVEXSV]�XIWXW�XS�EWWIWW�XLI�

IJJIGXW�SJ�I\TSWYVI�XS�QSFMPI�TLSRI�6*�SR�KIRIXMG�QEXIVMEP��8LIWI�MRGPYHIH�

XIWXW�JSV�WIZIVEP�OMRHW�SJ�EFRSVQEPMXMIW��MRGPYHMRK�QYXEXMSRW��GLVSQSWSQEP�

EFIVVEXMSRW��(2%�WXVERH�FVIEOW��ERH�WXVYGXYVEP�GLERKIW�MR�XLI�KIRIXMG�QEXIVMEP�

SJ�FPSSH�GIPPW�GEPPIH�P]QTLSG]XIW��2SRI�SJ�XLI�XIWXW�WLS[IH�ER]�IJJIGX�SJ�XLI�6*�

I\GITX�JSV�XLI�QMGVSRYGPIYW�EWWE]��[LMGL�HIXIGXW�WXVYGXYVEP�IJJIGXW�SR�XLI�

KIRIXMG�QEXIVMEP��8LI�GIPPW�MR�XLMW�EWWE]�WLS[IH�GLERKIW�EJXIV�I\TSWYVI�XS�

WMQYPEXIH�GIPP�TLSRI�VEHMEXMSR��FYX�SRP]�EJXIV����LSYVW�SJ�I\TSWYVI��-X�MW�

TSWWMFPI�XLEX�I\TSWMRK�XLI�XIWX�GIPPW�XS�VEHMEXMSR�JSV�XLMW�PSRK�VIWYPXIH�MR�

LIEXMRK��7MRGI�XLMW�EWWE]�MW�ORS[R�XS�FI�WIRWMXMZI�XS�LIEXMRK��LIEX�EPSRI�GSYPH�

LEZI�GEYWIH�XLI�EFRSVQEPMXMIW�XS�SGGYV��8LI�HEXE�EPVIEH]�MR�XLI�PMXIVEXYVI�SR�

XLI�VIWTSRWI�SJ�XLI�QMGVSRYGPIYW�EWWE]�XS�6*�EVI�GSRJPMGXMRK��8LYW��JSPPS[�YT�

VIWIEVGL�MW�RIGIWWEV]�

*(%�MW�GYVVIRXP]�[SVOMRK�[MXL�KSZIVRQIRX��MRHYWXV]��ERH�EGEHIQMG�KVSYTW�XS�

IRWYVI�XLI�TVSTIV�JSPPS[�YT�XS�XLIWI�MRHYWXV]�JYRHIH�VIWIEVGL�JMRHMRKW��

'SPPEFSVEXMSR�[MXL�XLI�'IPPYPEV�8IPIGSQQYRMGEXMSRW�-RHYWXV]�%WWSGMEXMSR�

�'8-%��MR�TEVXMGYPEV�MW�I\TIGXIH�XS�PIEH�XS�*(%�TVSZMHMRK�VIWIEVGL�

VIGSQQIRHEXMSRW�ERH�WGMIRXMJMG�SZIVWMKLX�SJ�RI[�'8-%�JYRHIH�VIWIEVGL�FEWIH�

SR�WYGL�VIGSQQIRHEXMSRW�

8[S�SXLIV�WXYHMIW�SJ�MRXIVIWX�LEZI�FIIR�VITSVXIH�VIGIRXP]�MR�XLI�PMXIVEXYVI�

����8[S�KVSYTW�SJ����TISTPI�[IVI�I\TSWIH�XS�WMQYPEXIH�QSFMPI�TLSRI�WMKREPW�

YRHIV�PEFSVEXSV]�GSRHMXMSRW�[LMPI�XLI]�TIVJSVQIH�GSKRMXMZI�JYRGXMSR�XIWXW��

8LIVI�[IVI�RS�GLERKIW�MR�XLI�WYFNIGXWk�EFMPMX]�XS�VIGEPP�[SVHW��RYQFIVW��SV�

TMGXYVIW��SV�MR�XLIMV�WTEXMEP�QIQSV]��FYX�XLI]�[IVI�EFPI�XS�QEOI�GLSMGIW�QSVI�

UYMGOP]�MR�SRI�ZMWYEP�XIWX�[LIR�XLI]�[IVI�I\TSWIH�XS�WMQYPEXIH�QSFMPI�TLSRI�

WMKREPW��8LMW�[EW�XLI�SRP]�GLERKI�RSXIH�EQSRK�QSVI�XLER����ZEVMEFPIW�

GSQTEVIH�

����-R�E�WXYH]�SJ�����FVEMR�XYQSV�GEWIW�ERH�����QEXGLIH�GSRXVSPW��XLIVI�[EW�

RS�MRGVIEWIH�VMWO�SJ�FVEMR�XYQSVW�EWWSGMEXIH�[MXL�QSFMPI�TLSRI�YWI��;LIR�

XYQSVW�HMH�I\MWX�MR�GIVXEMR�PSGEXMSRW��LS[IZIV��XLI]�[IVI�QSVI�PMOIP]�XS�FI�SR�

XLI�WMHI�SJ�XLI�LIEH�[LIVI�XLI�QSFMPI�TLSRI�[EW�YWIH��&IGEYWI�XLMW�SGGYVVIH�

MR�SRP]�E�WQEPP�RYQFIV�SJ�GEWIW��XLI�MRGVIEWIH�PMOIPMLSSH�[EW�XSS�WQEPP�XS�FI�

WXEXMWXMGEPP]�WMKRMJMGERX�
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-R�WYQQEV]��[I�HS�RSX�LEZI�IRSYKL�MRJSVQEXMSR�EX�XLMW�TSMRX�XS�EWWYVI�XLI�

TYFPMG�XLEX�XLIVI�EVI��SV�EVI�RSX��ER]�PS[�MRGMHIRX�LIEPXL�TVSFPIQW�EWWSGMEXIH�

[MXL�YWI�SJ�QSFMPI�TLSRIW��*(%�GSRXMRYIW�XS�[SVO�[MXL�EPP�TEVXMIW��MRGPYHMRK�

SXLIV�JIHIVEP�EKIRGMIW�ERH�MRHYWXV]��XS�EWWYVI�XLEX�VIWIEVGL�MW�YRHIVXEOIR�XS�

TVSZMHI�XLI�RIGIWWEV]�ERW[IVW�XS�XLI�SYXWXERHMRK�UYIWXMSRW�EFSYX�XLI�WEJIX]�SJ�

QSFMPI�TLSRIW�

(��
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7SQI�TISTPI�[LS�LEZI�YWIH�QSFMPI�TLSRIW�LEZI�FIIR�HMEKRSWIH�[MXL�FVEMR�

GERGIV��&YX�MX�MW�MQTSVXERX�XS�YRHIVWXERH�XLEX�XLMW�X]TI�SJ�GERGIV�EPWS�SGGYVW�

EQSRK�TISTPI�[LS�LEZI�RSX�YWIH�QSFMPI�TLSRIW��-R�JEGX��FVEMR�GERGIV�SGGYVW�

MR�XLI�9�7��TSTYPEXMSR�EX�E�VEXI�SJ�EFSYX���RI[�GEWIW�TIV���������TISTPI�IEGL�

]IEV��%X�XLEX�VEXI��EWWYQMRK����QMPPMSR�YWIVW�SJ�QSFMPI�TLSRIW��E�RYQFIV�

MRGVIEWMRK�EX�E�VEXI�SJ�EFSYX���QMPPMSR�TIV�QSRXL���EFSYX������GEWIW�SJ�FVEMR�

GERGIV�[SYPH�FI�I\TIGXIH�IEGL�]IEV�EQSRK�XLSWI����QMPPMSR�TISTPI��[LIXLIV�

SV�RSX�XLI]�YWIH�XLIMV�TLSRIW��8LYW�MX�MW�RSX�TSWWMFPI�XS�XIPP�[LIXLIV�ER]�

MRHMZMHYEPkW�GERGIV�EVSWI�FIGEYWI�SJ�XLI�TLSRI��SV�[LIXLIV�MX�[SYPH�LEZI�

LETTIRIH�ER][E]��%�OI]�UYIWXMSR�MW�[LIXLIV�XLI�VMWO�SJ�KIXXMRK�E�TEVXMGYPEV�

JSVQ�SJ�GERGIV�MW�KVIEXIV�EQSRK�TISTPI�[LS�YWI�QSFMPI�TLSRIW�XLER�EQSRK�

XLI�VIWX�SJ�XLI�TSTYPEXMSR��3RI�[E]�XS�ERW[IV�XLEX�UYIWXMSR�MW�XS�GSQTEVI�XLI�

YWEKI�SJ�QSFMPI�TLSRIW�EQSRK�TISTPI�[MXL�FVEMR�GERGIV�[MXL�XLI�YWI�SJ�QSFMPI�

TLSRIW�EQSRK�ETTVSTVMEXIP]�QEXGLIH�TISTPI�[MXLSYX�FVEMR�GERGIV��8LMW�MW�

GEPPIH�E�GEWI�GSRXVSP�WXYH]��8LI�GYVVIRX�GEWI�GSRXVSP�WXYH]�SJ�FVEMR�GERGIVW�F]�

XLI�2EXMSREP�'ERGIV�-RWXMXYXI��EW�[IPP�EW�XLI�JSPPS[�YT�VIWIEVGL�XS�FI�WTSRWSVIH�

F]�MRHYWXV]��[MPP�FIKMR�XS�KIRIVEXI�XLMW�X]TI�SJ�MRJSVQEXMSR�

(��
��
#*+,�
����
	��	������
��
�����
��
�� ���
������'

9RHIV�XLI�PE[��*(%�HSIW�RSX�VIZMI[�XLI�WEJIX]�SJ�VEHMEXMSR�IQMXXMRK�GSRWYQIV�

TVSHYGXW�WYGL�EW�QSFMPI�TLSRIW�FIJSVI�QEVOIXMRK��EW�MX�HSIW�[MXL�RI[�HVYKW�

SV�QIHMGEP�HIZMGIW��,S[IZIV��XLI�EKIRG]�LEW�EYXLSVMX]�XS�XEOI�EGXMSR�MJ�QSFMPI�

TLSRIW�EVI�WLS[R�XS�IQMX�VEHMEXMSR�EX�E�PIZIP�XLEX�MW�LE^EVHSYW�XS�XLI�YWIV��-R�

WYGL�E�GEWI��*(%�GSYPH�VIUYMVI�XLI�QERYJEGXYVIVW�SJ�QSFMPI�TLSRIW�XS�RSXMJ]�

YWIVW�SJ�XLI�LIEPXL�LE^EVH�ERH�XS�VITEMV��VITPEGI�SV�VIGEPP�XLI�TLSRIW�WS�XLEX�

XLI�LE^EVH�RS�PSRKIV�I\MWXW�
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%PXLSYKL�XLI�I\MWXMRK�WGMIRXMJMG�HEXE�HS�RSX�NYWXMJ]�*(%�VIKYPEXSV]�EGXMSRW�EX�XLMW�

XMQI��*(%�LEW�YVKIH�XLI�QSFMPI�TLSRI�MRHYWXV]�XS�XEOI�E�RYQFIV�SJ�WXITW�XS�

EWWYVI�TYFPMG�WEJIX]��8LI�EKIRG]�LEW�VIGSQQIRHIH�XLEX�XLI�MRHYWXV]�

Ü WYTTSVX�RIIHIH�VIWIEVGL�MRXS�TSWWMFPI�FMSPSKMGEP�IJJIGXW�SJ�6*�SJ�XLI�X]TI�

IQMXXIH�F]�QSFMPI�TLSRIW��
Ü HIWMKR�QSFMPI�TLSRIW�MR�E�[E]�XLEX�QMRMQM^IW�ER]�6*�I\TSWYVI�XS�XLI�YWIV�

XLEX�MW�RSX�RIGIWWEV]�JSV�HIZMGI�JYRGXMSR��ERH
Ü ERH�GSSTIVEXI�MR�TVSZMHMRK�QSFMPI�TLSRI�YWIVW�[MXL�XLI�FIWX�TSWWMFPI�

MRJSVQEXMSR�SR�[LEX�MW�ORS[R�EFSYX�TSWWMFPI�IJJIGXW�SJ�QSFMPI�TLSRI�YWI�

SR�LYQER�LIEPXL�

%X�XLI�WEQI�XMQI��*(%�FIPSRKW�XS�ER�MRXIVEKIRG]�[SVOMRK�KVSYT�SJ�XLI�JIHIVEP�

EKIRGMIW�XLEX�LEZI�VIWTSRWMFMPMX]�JSV�HMJJIVIRX�EWTIGXW�SJ�QSFMPI�TLSRI�WEJIX]�XS�

IRWYVI�E�GSSVHMREXIH�IJJSVX�EX�XLI�JIHIVEP�PIZIP��8LIWI�EKIRGMIW�EVI�

Ü 2EXMSREP�-RWXMXYXI�JSV�3GGYTEXMSREP�7EJIX]�ERH�,IEPXL�
Ü )RZMVSRQIRXEP�4VSXIGXMSR�%KIRG]�
Ü *IHIVEP�'SQQYRMGEXMSRW�'SQQMWWMSR�
Ü 3GGYTEXMSREP�,IEPXL�ERH�7EJIX]�%HQMRMWXVEXMSR�
Ü 2EXMSREP�8IPIGSQQYRMGEXMSRW�ERH�-RJSVQEXMSR�%HQMRMWXVEXMSR�

8LI�2EXMSREP�-RWXMXYXIW�SJ�,IEPXL�EPWS�TEVXMGMTEXIW�MR�XLMW�KVSYT�

*������'������	���	���
��!�����	�����	���'	
������(	���'���
����2����������	������������!��
�����	3
-J�XLIVI�MW�E�VMWO�JVSQ�XLIWI�TVSHYGXW�ERH�EX�XLMW�TSMRX�[I�HS�RSX�ORS[�XLEX�

XLIVI�MW�MX�MW�TVSFEFP]�ZIV]�WQEPP��&YX�MJ�TISTPI�EVI�GSRGIVRIH�EFSYX�EZSMHMRK�

IZIR�TSXIRXMEP�VMWOW��XLIVI�EVI�WMQTPI�WXITW�XLI]�GER�XEOI�XS�HS�WS��*SV�I\EQTPI��

XMQI�MW�E�OI]�JEGXSV�MR�LS[�QYGL�I\TSWYVI�E�TIVWSR�VIGIMZIW��8LSWI�TIVWSRW�

[LS�WTIRH�PSRK�TIVMSHW�SJ�XMQI�SR�XLIMV�LERH�LIPH�QSFMPI�TLSRIW�GSYPH�

GSRWMHIV�LSPHMRK�PIRKXL]�GSRZIVWEXMSRW�SR�GSRZIRXMSREP�TLSRIW�ERH�VIWIVZMRK�

XLI�LERH�LIPH�QSHIPW�JSV�WLSVXIV�GSRZIVWEXMSRW�SV�JSV�WMXYEXMSRW�[LIR�SXLIV�

X]TIW�SJ�TLSRIW�EVI�RSX�EZEMPEFPI�

4ISTPI�[LS�QYWX�GSRHYGX�I\XIRHIH�GSRZIVWEXMSRW�MR�XLIMV�GEVW�IZIV]�HE]�GSYPH�

W[MXGL�XS�E�X]TI�SJ�QSFMPI�TLSRI�XLEX�TPEGIW�QSVI�HMWXERGI�FIX[IIR�XLIMV�

FSHMIW�ERH�XLI�WSYVGI�SJ�XLI�6*��WMRGI�XLI�I\TSWYVI�PIZIP�HVSTW�SJJ�HVEQEXMGEPP]�

[MXL�HMWXERGI��*SV�I\EQTPI��XLI]�GSYPH�W[MXGL�XS

Ü E�QSFMPI�TLSRI�MR�[LMGL�XLI�ERXIRRE�MW�PSGEXIH�SYXWMHI�XLI�ZILMGPI
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Ü E�LERH�LIPH�TLSRI�[MXL�E�FYMPX�MR�ERXIRRE�GSRRIGXIH�XS�E�HMJJIVIRX�ERXIRRE�

QSYRXIH�SR�XLI�SYXWMHI�SJ�XLI�GEV�SV�FYMPX�MRXS�E�WITEVEXI�TEGOEKI

Ü E�LIEHWIX�[MXL�E�VIQSXI�ERXIRRE�XS�E�QSFMPI�TLSRI�GEVVMIH�EX�XLI�[EMWX

%KEMR��XLI�WGMIRXMJMG�HEXE�HS�RSX�HIQSRWXVEXI�XLEX�QSFMPI�TLSRIW�EVI�LEVQJYP��

&YX�MJ�TISTPI�EVI�GSRGIVRIH�EFSYX�XLI�VEHMS�JVIUYIRG]�IRIVK]�JVSQ�XLIWI�

TVSHYGXW��XEOMRK�XLI�WMQTPI�TVIGEYXMSRW�SYXPMRIH�EFSZI�GER�VIHYGI�TSWWMFPI�

VMWO�

1��������*������������	�������	�����	�3
*SV�EHHMXMSREP�MRJSVQEXMSR��WII�XLI�JSPPS[MRK�[IFWMXIW�

Ü *IHIVEP�'SQQYRMGEXMSRW�'SQQMWWMSR��*''��6*�7EJIX]�4VSKVEQ��WIPIGX�

l-RJSVQEXMSR�SR�,YQER�)\TSWYVI�XS�6*�*MIPHW�JVSQ�'IPPYPEV�ERH�4'7�6EHMS�

8VERWQMXXIVWz���LXXT���[[[�JGG�KSZ�SIX�VJWEJIX]�

Ü ;SVPH�,IEPXL�3VKERM^EXMSR��;,3��-RXIVREXMSREP�'SQQMWWMSR�SR�2SR�

-SRM^MRK�6EHMEXMSR�4VSXIGXMSR��WIPIGX�5W�	�%W���LXXT���[[[�[LS�MRX�IQJ�

Ü 9RMXIH�/MRKHSQ��2EXMSREP�6EHMSPSKMGEP�4VSXIGXMSR�&SEVH��LXXT���

[[[�RVTF�SVK�YO�'IPPYPEV�8IPIGSQQYRMGEXMSRW�-RHYWXV]�%WWSGMEXMSR�

�'8-%���LXXT���[[[�[S[�GSQ�GSQ

Ü 9�7��*SSH�ERH�(VYK�%HQMRMWXVEXMSR��*(%��'IRXIV�JSV�(IZMGIW�ERH�

6EHMSPSKMGEP�,IEPXL��LXXT���[[[�JHE�KSZ�GHVL�GSRWYQIV�

�����������	��
8LI�QSHIP�RYQFIV��VIKYPEXSV]�RYQFIV�ERH�WIVMEP�RYQFIV�EVI�PSGEXIH�SR�E�

REQITPEXI�MRWMHI�XLI�FEXXIV]�GSQTEVXQIRX��6IGSVH�XLI�WIVMEP�RYQFIV�MR�XLI�

WTEGI�TVSZMHIH�FIPS[��8LMW�[MPP�FI�LIPTJYP�MJ�]SY�RIIH�XS�GSRXEGX�YW�EFSYX�]SYV�

TLSRI�MR�XLI�JYXYVI�

1SHIP��

7IVMEP�2S���
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'(1%�8IGLRSPSK]�MW�PMGIRWIH�F]�59%0'311�-RGSVTSVEXIH�YRHIV�SRI�SV�QSVI�

SJ�XLI�JSPPS[MRK�TEXIRXW�
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